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You No Doubt Are Interested 
As a Buyer or Seller in 


Unlisted Stocks or Bonds 


Then By AU Means 
Read What 
Follows 


Through the Unlisted Securities Department of The 
Financial World you are immediately put in touch with 
almost all the important and reputable brokers in these 
securities. It is an unique departure, originated to pro- 
vide afl of our subscribers with a quick, broad and close 
market wherein they may realize prices which are more 
in line with the value of such investments. 


Cultivate the practice of listing any unlisted stocks and 
bonds you desire to purchase or sell. The department 
will soon prove to you its financial advantage. Often it 
will return you many times your subscription price. 


Further, your listings reach only reputable brokers, pro- 
viding you the greatest measure of financial protection in 
your dealings in such securities. There is no extra cost 
to subscribers to use this service, for it was installed by 
The Financial World in order to make our paper more 
than ever directly profitable and useful to subscribers. 


All that is necessary for subscribers is for them to sim- 
ply write “Unlisted Securities Editor, The Financial 


World: Please list that I wish to buy-.............. shares or 
I OE sincckiccticksaiad "on" Gian 00 O............... shares or 
So cpcccinnnceneains ” and we shall list your requirements, 


approved as to character, in the forthcoming issue—pro- 
vided they reach us by Thursday. 


Begin to-day—in fact, 
now—to use the service. 
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The Next Bull Market 


Conditions Which Make for or Against a Resumption of the Big 
Speculation—What Market Authorities Say—Foreign Exchange and 
our Export Trade—The Short Interest and the Position of the “Pools” 


By Arnold Bennett Pendleton 


HEN can the next bull market be expected, is a 
W question which numerous readers of THE Finan- 
CIAL Wortp are sending it, and Stock Exchange 
ises are also receiving inquiries of the same purport. 
ere is also in some of these communications cynical 
sarcastic references to the means used whereby the re- 
nt severe decline was brought about, and shareholders 
ere compelled to take severe losses. The Federal Re- 
rve System and the banks are held to be equally blame- 
orthy. There is nevertheless a strong undertone of con- 
lence that a recovery will come sooner or later that will 
ncel the losses which many people now have on paper. 
[he question as to the time of the next bull market 
not easily answered. 
it is hardly likely to come before the end of the present 
ir, in the opinion of several market authorities on 
urity values whom THe FINANCIAL Wortp has canvassed. 
year ago a great many security holders were selling 
cir stocks to either take profits or register losses so 
ey could show such losses in their income tax state- 
nts which had to be sent in in the spring. Some such 
lling may come yet before the year is out, although fur- 
r drastic liquidation is not looked for because a great 
1 of involuntary selling has already taken place. Money 
nditions are not expected to ease up much before the 
| of December as the interior movement of money to 
York does not usually set in until after the Christ- 
s holidays. Then there is the warning of the Federal 
serve authorities that any sign of a resumption of the 
eculative buying on a large scale such as was seen in 
ptember, October and early November would be fol- 
ved by another advance in the rediscount rates by the 
leral Reserve Bank at New York. 
lhe Treasury authorities at Washington have been dis- 
bed by the weakness in foreign exchange on account 
the close relation exchange rates bear to our foreign 
de, and this has made the Treasury Department eager 
co-operate in any means that would be calculated to 
e our exporters larger access to money supplies so 
could extend substantial credits to their foreign cus- 
ers. The several efforts, praiseworthy as they are, 
secure legislation by Congress to foster foreign trade 
bolster up credits, have been failures more or less, 
| it is now apparent that the business structure of the 
tion will have to depend on its own ingenuity to devise 
ans for re-establishing trade relations with Europe 


ce more on something like a normal basis. Free access 


to money supplies will go a long ways toward making 
these efforts successful. In other words, a big bull mar- 
ket in stocks would be more than likely to embarrass or 
frustrate altogether the efforts to put real ginger into 
our foreign trade. Either the stock market or foreign 
trade must have preference—there is no way of financing 
both at the same time. 

There are many exporters and manufacturers who state 
that what is still needed is yet more liquidation in securi- 
ties to enable them to really get on their feet once more 
in foreign trade. On the other hand, the stock market 
speculators aver that it will be impossible to have a boom 
in export trade without the stock market reflecting it, 
and that irrespective of money rates, a stock market 
boom will come again on the first sign of adjustment of 
the foreign exchange problem. They declare stoutly that 
the manufacturers of the United States can pool their 
interests and, sweeping aside all the hampering effects 
of a vast discount in foreign credit, can arrange for a 
system of barter of goods which will call for the utiliza- 
tion of the very smallest amount of cash relative to the 
trade operations undertaken. They go further and claim 
that a boom in business and depression or lower prices 
in stocks is an impossibility, and that unless there is great 
activity in security prices, foreign trade will lag. 

Already there is arising once more a great deal of im- 
patience among the speculative cliques and “pools” at 
the enforced dullness in the stock market. These pools 
have, it is believed, reaccumulated a great many of the 
stocks they sold out to the public and professionals when 
the fall boom in stocks was on, and they believe that with 
any fair encouragement the outside public and profession- 
als will come into the market again, such is the confidence 
generally in the future economic status of the United 
States in its relationship with the rest of the world. The 
astonishing thing about the recent break in stocks is the 
fact that so many speculators, rather than take losses, 
found the means to take up their stocks and hold them, so 
that at the present time the market is actually and techni- 
cally in a condition indicating that supplies of stocks are 
scarce. More stocks are now being borrowed by the bear 
interests than at any time in the last three months, and 
this certainly does not bear out the pessimistic statements 
made in cold type by “experts” and “chart movement” 
authorities that a panic is in the making. At any rate, 
it would take a national or international disaster of the 
gravest character to bring about a decline of such sever- 


ity as to merit the designation of a pant 
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Taking the situation and the several factors involved, 
as they are, the best deduction that can be made, with 
the present situation as it is, it seems a reasonable assump- 
tion that a big bull market, of the same breadth and vol- 
ume as the country has witnessed this year, is out of the 
question before next spring. For those who have stocks 
which they know are meritorious there should be nothing 
discouraging in this. For those with highly speculative 
issues which have not yet proved their worth, there is 
still the prospect of some recovery from buying by bears 
who have overextended themselves just as the bulls over- 
extended themselves in the boom period and tried to get 
rich all at once. If the bears have resources enough, 
they may succeed in keeping the levels down and dis- 
courage many holders sufficiently to induce them to liqui- 
date. Such holders should not count too confidently on 
a new buying movement by the public. The loan condi- 
tions are still considerably extended, and the public has 
been bitten, and its buying power is limited owing to the 
fact that it has considerable to do to keep what it has 
without buying more to average. 

* * * 


EAST COAST FISHERIES DIVIDEND. 


The Board of Directors of the East Coast Fisheries 
Co. has declared the first dividend on the common stock 
at the rate of 1 per cent quarterly, payable January 1 to 
shareholders of record of December 27 next. The regular 
dividend of 134 per cent on the 7 per cent preferred has 
also been declared. The preferred has just ended its sec- 
ond year of dividend payments. 

This marks another forward step by this company, 
which was organized during the war to take advantage 
of the heavy demand for meat substitutes, the result of the 
big advance in meat prices. A number of steam trawlers 
were bought and new ones were built, and the business 
was a success from the start. To raise the needed capital 
the 7 per cent preferred stock was sold and the common 
stock was given as a bonus with the preferred. Those 
who invested now have no reason to regret their pur- 
chase. As stated recently in THe FinancraL Wor tp, an- 
other and larger company, with $50,000,000 capitalization, 
to extend the business all along the New England Coast, 
has been formed, and it has taken in a number of the 
more important fishing companies at a number of the 
large fishing ports. 

* * * 


AMERICAN TEL. & TEL. ADOPTS NEW SYSTEM 


American Telephone & Telegraph shares have been the 
steadiest stock on the Exchange for quite two weeks. 
The assurances given some time ago officially that the 
dividend would remain undisturbed has abruptly ended 
liquidation and the shareholders last week had the very 
cheering news that the company is about to install the 
automatic telephone system in New York. It will entail 
considerable expense, but in the end will be a very great 
money saver, dispensing with a great deal of expensive 
labor. Venner, the perpetual litigant, who began a suit 
against the company some time ago because he thought 
he discovered a flaw in the company’s method of financ- 
ing, is out with another circular attacking the company, 
but it hasn’t disturbed anyone. 

* * * 


EARNINGS OF THE LAND BANKS 


According to official figures, the earnings of the twelve 
Federal Land Banks from May 1, 1919, to November 1, 
1919, were $858,033. This was a gain of more than $250,- 
000 over the previous past year earnings and an increase 
of about $650,000 over profits for the corresponding six 
months, a year ago. Since November 1, 1918, the twelve 
banks have refunded $572,569 to the Government, reduc- 
ing Government holdings of stocks to $7,693,000. It will 
be recalled that at one time the Government owned about 
$8,900,000 of the original $9,000,000 capital stock issued 
by the banks. 
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STANDARD OIL STOCKS TO BE LISTED. 


The stock of the Atlantic Refining Co. is to be list: 
on the New York Stock Exchange for trading purpos 
the company having notified shareholders to exchan: 
their present common stock for new certificates prior | 
the listing of the issue. The last sale of the stock w 
around $1,525, a price within reach of only a comparative! 
few wealthy men, and hence it is the belief that the co: 
pany will soon take steps to increase the amount of st: 
and splitting it up into shares with a par value of $ 
and issuing ten shares for one, thus bringing the pri 
down to a level where the average trader and invest 
will have a chance to buy and sell in quantity. 

Standard Oil of New Jersey Co. shares are also . 
pected to be listed on the Exchange before long, and 
this stock sells above $700 a share it, too, is likely to 
split up into shares of smaller denominations. The nm 
preferred stock will be listed shortly, as arrangements + 
that end have already been entered upon. 

At present the shares of the 30 and odd Standard ‘ 
companies are traded in on the New York Curb or o1 
the counter of brokers’ offices, but listing two issues 
the most prominent companies will give them a wid 
market and broader public following. Ultimately it 
believed many more of the Standard Oil issues will 


listed on the Exchange. 
* * * 


STANDARD GAS & ELECTRIC EARNINGS 


Earnings of Standard Gas & Electric Company for 
twelve months ended Sept. 30, exclusive of oil proper 


were as follows: 


Gross Earnings 
General Expenses and Taxes 


EE a eae ee eee ee $2,434,03 
SD. fb etch cceeaesnsapneeed tone aw en 903,29 


Balance 
EE, SE ob ccceie ev antcubnns cos eke 868,38 





Balance $607,35 
In addition, applicable net earnings from Shaffer | 
& Refining Company for the first nine months of 1919 
estimated at $675,000 on the majority common stock i: 
terest in this company acquired by Standard as of J 


1, 1919. 








November 
Bond Circular 


We have purchased with our own funds and now 
offer with our recommendation over 250 issues of 
investraent bonds. 


Included in this list are a number of Municipal 
issues which are not only exempt from all Federal 
Income Tax but are also exempt from State and 
local taxes in various States and are legal invest- 
ments for Savings Banks and Trust Funds. 


As there is a wide diversity in this list of bonds, 
investors can obtain almost any maturity to suit 
their individual requirements, with a range of 
interest yield from about 44%4,% to around 7%. 


We shall be glad to send a copy of our November 
General Bond Circular and to make individual 
re ndations to those who have special invest- 
ment problems to solve. 





We suggest you ask for Circular S-111 


Harris, Forbes & Co. 


Pine Street, Corner William 
New York 
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Postponing Foreign Debt To Us 
ause of Unsettlement in the Exchange Situation 
Postponement is Favorable 


he ‘Treasury Department officials who have been 
sad for some months perfecting the details for the 
tponement of the payment of loans extended to them 
our Government during the war, have about con- 
led their mission. Our Allies owe us about $9,667,- 
000, which is represented in the form of evidences of 
debt in the shape of obligations whose payment might 
called for at any time. This will all be funded and 
, term bonds having the same maturity as our Liberty 
ds will be issued. The people of this country really 
anced this nearly $10,000,000,000 in the purchase of 
‘rty Bonds, the proceeds of a large part of these being 
| to buy supplies of foodstuffs, ammunition and other 
tary supplies in this country. All these goods, of 
se, have long since been used up and the Allies can- 
pay on demand. According to our representatives 
Paris, it will take from three to five years before the 
ken countries will be able to consider beginning pay- 
nt of interest on their borrowings here, not to speak 
the principal, and they will be given that time to re- 
erate, the accumulated interest meanwhile being added 
the principal. The successful outcome of this operation 
uld considerably aid our manufacturers in finding a 
ket abroad for their products as it lifts a heavy burden 
taxation from our Allies and enables foreign industry 
uy more freely of raw materials and finished prod- 
in this country. 


GENERAL MOTORS 
his stock, now under the control and manipulative 
ction of a group of stock market plungers, had a 
lent and sensational recovery last week almost as 
it as the preceding decline, when it dropped in the 
Oil rse of a iew days from $406 a share to $280. The stock 
reing handled apparently with a view to inviting short 
ing, the insiders making it look weak to tempt bears 
J ) going short, and then squeezing them without mercy. 
s not an edifying spectacle that is presented, and some 
tty severe language has been used in Wall Street in 
Publica- 
of unofficial reports of enormous earnings, which 


racterizing the performances in this stock. 


probably call for considerable revision under analysis, 
iven as the excuse for the “buying.” 


x * * 


THE COPPERS 

Che rallies in Inspiration Copper have been rather 
ble and little buying of a confident character has been 
erved of late. The metal is down around 20 cents per 
nd and not any too strong at that figure, although the 
ulative holdings of the independent dealers are be- 
d to have been cleaned up. A further curtailment of 
per output is anticipated if the market for the red 
tal does not soon brace up. All the other copper 
res were rather heavy, with the exception of Cerro De 
co, which has acted splendidly on account of the very 
t strength in the silver market. Cerro De Pasco is 
enormous producer of silver and can pay its present 
dend out of profits on its silver alone, without taking 
» account the profit on copper metal. 

t cannot be learned that there has been any important 
ing of Utah Copper or Anaconda by important copper 
rests, who, although acknowledging that the copper 
tal market has been disappointing, feel that eventually 
market will right itself after labor and capital have 
ie to a better understanding and the foreign situation 
; improved. A couple of dull months during the winter 
— ld not be surprising to them. 
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DIVERSIF IED 
INVESTMENT OFFERINGS 


| W HILE H. M. Byllesby & Co. will continue to 

specialize in the securities of the electric, oil 
and gas companies for which they are responsible, 
they offer a diversified list of government and the 
highest grade state, municipal and industrial securi- 
ties, selected with the greatest care. 


{sk for special circulars F-9o 
H. M. BYLLESBY & CO. 
Incorporated 


Investment Securities 


111 Broadway 208 S. LaSalle St. 


New York Chicago 
10 Weybosset St. 30 State St. 
Providence Boston 


Direct Private Wire New York-Chicago 


























Selecting Bonds for a 
Business Reserve 


Progressive Mercantile and Manufacturing concerns are 
purchasing Bonds and Notes and using them as a Busi- 
ness Reserve as described in a new booklet we are pub- 
lishing. 


Good Bonds and Notes do not fluctuate in price to 
any great extent and by selecting maturities to suit your 
business needs your funds will be available when you 
need -them and be earning a good income at the same 
time. 


The following list offers a wide choice of maturities, 
some falling due every year until 1929, and others at 
frequent intervals. They are the obligations of strong 


essential industries. 
PRICE TO 
YIELD 


DUE ABOUT 
Frank Gilbert Paper Co. ist Mtge. 7% 


Sh a RNR RES tee Serial 7.00% 
Hartje Paper Manf. Co. Ist Mtge. 6% 
ie Bee a Sere Serial 6.627, 
Ohio Utilities Co. & Ohio & W. Ut. Co. 
Joint 7% Notes .... as a 7.10% 
Continental Gas & Elec. “Co. “Ist Lien 
Coll, Tr. 5% Bonds .... Cae 6.40% 
Manhattan Gas & Electric Co. 1st Mtge. 
—) - (eee 1927 6.30% 
So. New York Power & Ry. Corp. Ist 
Mtge. 6% Bonds .................---20000---0-- caeseecesed 1928 6.40% 
Piedmont Power & Light Co. Ist ge. 
6% Bonds Secasisk sasiestoee wie costco taco bebaomaneanebee 1934 6.40% 
Miami Gas Company ist “Mtge. 5% 
Bonds 5 ANP tie ELE -----A 934 6.30% 
Alester Gas & Coke Co. ist “Mtge. “6% 
——- 198% 6.45% 
Gas & Elec. “Co. ist Mtge. “6% % 
— ae SRT ER RE ee. 1937 6.25% 


Olean Elec. Light & Pwr. Co. Ist & Ref. 
5% NE FE ee 1943 5.75% 


Ohio Utilities Co. “Ist Lien > Aa ca. aidan 1946 6.12% 
estern Ohio aici oO 8 ge. 
"5 tanie pS RES SRR. 1955 5.75 % 


Send for detailed circulars on any issue and Booklet F2. 


PWBrvvks elo 


«tN CORPORATES 
115 BROADWAY, NEW YORK 


Bridgeport Boston 


Philadelphia 














Mark A. Noble Theodore C. Corwin | 


NOBLE & CORWIN 


25 Broad St. New York 


Bank, Trust Co. & Insurance 
Stocks 
Table of current quotations 
sent upon request 


Telephone 1111 Broad 
| 
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How To Invest 
Your December Funds 





| Ga wens our greatly diversified list of 96 critically selected December 
Offerings before you invest your December Funds. 
Many attractive issues of bonds, short term 


| 

| 

| 

notes and preferred stocks to select from. 
| 

| 


Complete Offering Sheet on Request for W-267 


The National City Company 


| 
Main Office: National City Bank Building | 
Uptown Office: Fifth Avenue and 43rd Street 


| 
| 
| 
Correspondent offices in more than 50 cities. 


BONDS SHORT TERM NOTES PREFERRED STOCKS 






































AMERICAN SHIP & COMMERCE 
The American Ship & Commerce shares were rather 
flabby in the market movement of last week, as contrasted 
with their aggressive strength a few weeks ago. There 
are 461,000 shares outstanding and the company is able CMITHR ALLATIN 
to show cash assets in excess of $9,500,000, an increase Lok) 
of more than $2,600,000 since the date of the listing of — 
\ the shares so that the cash assets alone are equal to 
- hare ee ae : aR 
nearly $21 a share. Selling around $31 the stock looks Members New York Stock Exchange 
extremely low. The syndicate which took a large block 
of the stock sold a considerable line of it at a profit 
and is understood to have replaced its holdings during 111 BROADWAY NEW YORK 
the recent decline. Technically, therefore, the stock ap- 
pears to be in a position to rally sharply at almost any 
time. 
* * * > 
ME ANTILE “~The Human Side of Business’ is the best book 
or a ~ ‘ eremeaees f BOND on this subject ever written.” Price, $3.00, cash 
The stock is in a trading position though somewhat SALES- — — ay free. Published by the 
; nvestm use 0 
more favorably situated marketwise by reason of the MAN. Frederick Peirce & Co 
ER Ge LTS ed ° pa pame P ee ie eric . 
drastic ieneing aut of mangened acnsumte in me ie break \_ SHIP 1421 Chestnut Street tcanihn J 
of two weeks ago. The bulls have taken a little more 
courage and are picking up both common and preferred 
on any fair setbacks. The long future of these shares P one 
will depend on the ability of American exporters to make Underlying Securities of the 
the right kind of arrangements for European credits here B. R. ‘ne System 
and keeping up the flow of manufactured goods and raw 
scauasik Gar Wades. Theodore L. Bronson & Co. 
* * * Members New York Stock Exchange 
CITIES SERVICE RECOVERS SHARPLY. 10 Wall Street, New York. Tel. Rector 7580 








Much good news developed for the shareholders of the 
Cities Service Co. last week, and many of those who | 
sold out on the sharp break in the previous week doubt- 
less now regret their hasty action. On the very day the 


‘ e 
common stock sold down as low as 400, the directors an- Bertron Griscom & ( 0 Inc 
nounced an increase in the common stock dividends from 9 * e 








2 per cent monthly to 2% per cent, or 15 per cent annu- 
ally, and on the Monday following the bringing in of a 
5,000-barrel well was also made public. The common 


| 
bounded back rapidly to near 440, and the Cities Service B INVESTMENT | 


shares, which had also been reactionary, came back strong. 
The shareholders of the Cities Service Co., at a special C 
meeting held at Dover, Del. have approved the in- SE URITIES 
crease in the capital stock by authorizing $100,000,000 
second preferred stock, of which $40,000,000 will be of H 
$10 per value and known as preference B shares, while 
$60,000,000 will be preference BB stock and have a par of 40 Wall Street Land Title Building | 
$100. However, only $3,000,000 of this stock will be is- NEW YORK PHILADELPHIA | 
sued and it will be of the lower denomination. The of- i 
fering has proved a popular one as the $3,000,000 was 
quickly oversubscribed. — 


—— 
a 
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The Future of National Enameling 


A Steel Producer of Some Importance Benefited 
by the Recent Conditions and Is Now in a 
Position to Do a Large and Expanding Business 


By E. Marshall Young 


F IS an ill wind that does not blow somebody some 
good. Before the war the foreign trade position of 
National Enameling & Stamping was not all that its 
ockholders could desire. Central Europe was a power- 
ful competitor. Then peace came and with it the com- 
pany found itself in a position to hold its own in the 
markets of the world without any great difficulty. 

There came another ill wind, or what was heralded as 
uch. The big steel strike hit the steel industry, flour- 
shed for a time and, to all intents, died down. During 
the disturbance Enameling continued operations as _ if 
nothing had happened. 

Those who are supposed to know assert that the most 
precious deposit in the “investors’ strong boxes” are 
shares in the steel producers. Of course the great United 
states Steel Corporation is the leader. Then there are 
Crucible, Republic, Bethlehem and Lackawanna. But I 
ant to venture the assertion that the investor who owns 
stock of National Enameling some day will discover he 
possesses something valuable. 

At the close of 1918 the equity for the stock in tangible 
assets amounted to $58 a share, after making deduction 
f good will and other intangible assets. The company 
had a working capital of $8,037,482. Since that time the 
business of the company has increased materially. The 
present market price of the common stock is about 82, 


after having sold at a high of 8834 in June last. 


Skilled tape readers declare that the stock is going to 
have an appreciable advance this winter. They point to 
the fact that during the reactions and irregularities in the 


latter part of October and the early part of November 


Enameling held its own. It is well to bear in mind that 


there are only 155,918 shares of common stock outstand- 


ing, which is favorable. When a move does begin it 
should be rapid and extensive, according to market 
bservers. 


Earnings Continue Well 

It is estimated that Enameling is earning well over 
‘20 a share for the common this year as compared with 
313.94 for 1918. In 1917 the company earned $23.39 for 
the common. This means that for two years, '17 and ’18 
‘nameling common earned net $37.33 a share. From this 
mount but $10 a share was distributed in dividends. It 
ay also be added that the company makes it a matter 
i policy to make liberal reductions in writing down in- 
entories. It also is worthy of note to know that the 
/mpany was able to restore its business to normal peace 
onditions without any impairment to earnings. 
Enameling has earned a place among the steels. Its 
apacity for steel production has been brought up to 
{00,000 tons annually. A blast furnace and coke plant 
ave been erected which naturally will add to this ca- 
pacity. With its present producing capacity, its many 
nishing mills, and its conservative and efficient manage- 
ent, the company is deserving of rank as a steel pro- 
lucer and not merely a maker of stoves and kitchen 
tencils. Of course these latter activities will be con- 
inued, perhaps developed further, but they are no longer 
the main source of income. 

While engaged principally in the production of stoves 
ind kitchen articles, and with foreign trade greatly handi- 


capped by reason of the strength of Central Europe com- 
petitors, the company was able to show consistent earn- 
ing capacity. The earnings it is true were not large, but 
were very good in the circumstances. For example, for 
ten years up to and including December 31, 1918, the 
company earned on an average of 16.28 per cent. for the 
preferred shares and 5.06 for the common. 

With the war came a new condition of affairs. For one 
thing, the company’s strongest foreign competitors were 
placed in the background. More attention had been given 
to steel production and capacity in that direction was 
enlarged. Arrangements were made whereby the com- 
pany in the future, unlike experience in the past, could 
be self-contained as regards supply of raw materials. 

The dividend declared on the common stock this year 
is $6. As has been pointed out, there was returned to 
plant and working capital in 1917 and 1918, $27.33 a share. 
Therefore it can be seen that a substantial surplus will 
be returned from the splendid operations of the current 
year which should bring the aggregate for the three-year 
period to well over $45 a share for the common. 

The net for the common for four years, including 1919, 
it is estimated will show 70 per cent. No common divi- 
dend was paid in 1916; 4 per cent. in 1917 and 6 per cent. 
in 1918. If the 1919 rate is continued for common divi- 
dends, at the end of this year there will have been re- 
turned to plant or working capital in the four-year period 
54 per cent on the common. 

Officials state that the company some months since 
completed re-establishment to peace conditions. As early 
as May this year the plants were running at 75 per cent. 
capacity. Domestic business is strong, according to offi- 
cials. and foreign business is promising. The company 
has plants located at St. Louis, Mo.; Chicago and Granite 
City, Ill.; Milwaukee, Wis.; Baltimore, Md.; Berlin Vil- 
lage, N. Y.; New Orleans, La., and Philadelphia, Pa. 





We strongly recommend the purchase of 


German Marks  Coecr cy 


German Municipal Bonds 


as we believe the worst in German Exchange has 
been seen. 


We are prepared to execute orders in the above, 
as well as other Foreign Government Bonds, 
Currency and Checks. 


Ingu irles Solicited 


R. A. SOICH & CO. 


| Tel. 5289-92 Rector 10 Wall St., N. Y. 














We offer 


F. Morse Lumber Company 
"8% Preferred Stock—With bonus of common 

We invite inquiries on this pone 
which shows such a handsome return. 





LEWIS & Co. "YrHA;srnaeT gues 








When writing advertisers, tell them you are a subscriber to The Financial World 
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Warns Against Stock Swindlers 
Army of Get-Rich-Quick Fakirs Still Victimizing Holders 
of Liberty Bonds, Sec. Glass Says. 


Notwithstanding repeated warnings by the Treasury 
Department and other departments of the Government 
against stock swindlers, a large portion of the investing 
public continues to read the enticing literature of get-rich- 
quick stock operators and Secretary Glass has recognized 
the extent of the evil by issuing another warning in which 
he says: 

“Information which comes to the Treasury indicates that, par- 
ticularly in sections of the country where new enterprises are being 
floated, a surprisingly large number of people are allowing them- 
selves to be made the dupes of swindlers. 

“It is a principle of investment that safety goes normaily with 
a relatively low rate of return and the suggested high returns upon 
stocks which are being offered is enough to create suspicion. Where 
Liberty bondholders are urged to give up their securities for stocks 
of speculative character, good sense suggests the presumption that 
the offer is made because the Liberty bonds are worth decidedly 
more than the stock Experience in a great number of cases shows 
that the stock is worthless and the bond owner who makes the 
exchange is simply another victim of the army of sharpers who 
find easy booty in these days of reckless speculation." 


The “sections of the country where new enterprises 
are being floated” is believed to have reference to Texas 
and other states where oil has been discovered and where 
hundreds of paper oil companies have been organized in 
order to take advantage of the excitement and credulity 
of the public. Secretary Glass’s warning should be heeded. 
It can be set down as true in every case where these oil 
promoters promise quick fortunes and dividends of from 
25 to 300 per cent per annum or more, the scheme is a 
doubtful one and should be shunned. It seems amazing 
that people of a high degree of intelligence and who dis- 
play real sagacity and judgment in ordinary business 
transactions, will succumb to the blandishments of the 
stock promoter. The success of the latter is a tribute to 
the genius of the writers of prospectuses and their ability 
to convince the average man of the absolute truth of 


what he writes. 
* * * 


NEVADA CONSOLIDATED COPPER. 


On small trading Nevada Consolidated Copper shares 
last week sank to their lowest price of the year, but re- 
covered. With copper at 19 cents per pound and the cost 
of production by this company in excess of 19 cents, the 
company has ceased to produce any metal, and the mines 
have been idle since August. The decline in the stock 
is believed, however, to have fully discounted the worst 


news. 
* * a» 
SHORT TERM NOTES 

Rate “ Date Bid Asked Yield 
Argen. GOV......00- +. May 15, 1920 99% 99% 6.75 
Dom. Of COM... .cccce 5 April, 1921 97% 98 6.40 
Dom, of Camn......... 5 December, 1925 93% 94% 6.50 
Norway Gov........- 6 February, 1923 98% 99% 6.10 
Russ. Gov. rub...... 5% Feb. 15, 1926 68 73 ee 
es, GO, ceccdecua 5% December, 1923 37 39 ee 
Swiss Govt. ........ 5 March, 1920 99% 99% 6.25 
War PF. Caep...ccccs 5 April, 1920 99 98% 6.25 

CORPORATION ISSUES 

ai. ee, hes ccveee 6 Sept. 2, 1924 98 98% 6.50 
Ss a eee 6 February, 1924 7 97% 6.45 
Am. Thread ...cces 6 Dec. 19, 1923 98 100 6.00 
hom, Bes GR scecec 7 Nov., 1920 100% 101% 5.70 
o De GR cewces 7 Nov., 1921 101% 102% 5.70 
Aan. TOR GR cccnes 7 Nov., 1922 102 103 5.80 
Ss i Seer 7 Nov., 1923 102% 103% 6.00 
Both. & Gee .cccce 7 July 15, 1922 100% 101% 6.60 
Jeth. &. Corp. ...... 7 July 15, 1923 101 101% 6.70 
Can. Northern ..... 6 February, 1922 99% 99% 6.00 
Can. Northern ..... 6 August 1924 98% 99% 6.15 
Can. Pad. Bv.0cecss 6 March 2, 1924 98% 99% 6.10 
CS A. Be. c wince 6 February, 1927 84 87 8.30 
Ce, Be Oe Dinccaacd July 19, 1921 94% 95% 7.10 
Coe. Pe Deis. cases 6 October, 1921 99% 100 6.00 
Go EB. a Pieccsan 6 February, 1922 97 98 6.80 
CubqAme. Be... ccs 6 January 1920 99% 100% 5.00 
Cub.-Am. Sug....... 6 January, 1921 99% 100% 5.65 
Cagahy FPF. Ce.....-:; 7 Juiy 15, 1923 101% 101% 6.60 
Del. & Hud.......ef > August, 1920 99% 99% 5.50 
Fed. Sug. R.... ine January, 1920 99% 100 5.00 
SS , aes 7 Sept., 1921 67 68% ai 
Laclede G. Co....... 7 January, 1920 99 99% 7.10 
eee 6 February, 1922 95 96 7.80 
oe Ce csseneccess 4%, June 15, 1921 97% 97% 5.85 
Proc. & GOM........ 7 March, 1921 101% 101% 5.70 
Pree. & GOR cccces 7 March, + 1922 102% 102% 5.80 
Prec. @ GO. cccce 7 March, 1923 103% 103% 5.80 
Pub. & Camp. .cececs 7 March, 1922 89 91 es 
R. J. Reynolds Tob. 6 August, 1922 99% 99% 6.20 
Roch. R. @& J......- 7 Sept., 1921 99 101 6.45 
Southern Ry. ....... March, 1922 96 96% 7.50 
Studebaker Corp. ...7 January, 1921 101 102 - 
mee © GB cciccesc 6 Aug. 15, 1921 99% 100% 5.85 
Utah & Corp. ...... 6 Sept. 15, 1922 87 88% 10.10 
Westinghouse Elec. .6 Feb. 19, 1920 100 100% 5.25 
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referred Stocks 


VERSUS 


Bonds 


Why do investors favor preferred st 


this time? 


! 
ocks at 


Preferred stocks when properly safeguarded 
by strong protective provisions compare fa- 
vorably with high-grade _ industrial 
The income from preferred stocks is exempt 
from the Normal Federal Income Tax while 
the income from corporation bonds is taxable 
after deducting 2% of the normal tax which 
the corporation generally agrees to assume. 


bonds 


The Preferred stocks which we recommend 
for investment have a good market and yield 


from 6% to 8%. 


We would be pleased to send a descriptiv 
circular to investors on request. 


Estabrook & Co. 


24 Broad Street 15 State Street 

NEW YORK BOSTON, MASS. 
BALTIMORE PROVIDENCE 
PHILADELPHIA SPRINGFIELD 











Denver and Colorado Securities 
Yielding from 4 to 12% 


We have prepared an interesting com- 
prehensive circular on these securities 
which will be sent gratis on request. 


SCHORB-BALLOU & CO. 


ist Nat'l Bk. Bldg. 





Denver, Colorado 











We recommend for investment 


TRAYLORS ENGINEERING & MANUFACTURING COMPANY 


8% Cumulative Preferred Stock 


Investment 


Land 


Race 414 


Members Philadeiphia Stock Bxchange 


Price $98% and Dividend 


Bankers 


Title Bldg. Philadelphia, Pa. 


Locust 5194 











The Best Recommendation of 


S. W. Straus & Co. 


IXTY-TWO PER CENT. of our new customers 
S come to us as the result of recommendations by 

our old clients. They find such satisfaction in 
the securities we sell and the service we render that 
they urge their relatives and friends to invest through 
us in order to gain safety, a good income, and com- 
plete freedom from care. 


You should investigate the sound first mortgage 6% 
serial bonds, safeguarded under the Straus 
Write for valuable literature and ask for 


Detroit 


Circular No. H-918. 


S.W.STRAUS & Co. 


* Established 1882 Incorporated 


Plan. 


NEW YORK CHICAGO 
15@ Broadway Straus Building 
Minneapolis San Francisco Philadelphia 


37 Years Without Loss to Any Investor 





When writing advertisers tell them you are a subscriber to The Financial World 
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To Eddie from a 


stock market, so I thought I should 
right away sit down and write you a 
few lines to tell you whats been doing 











December 1, 1919 





New York, Nov. 26, 1919. 
ar Eddie: 
JUST heard from Flora that you 
must got to go away for a vacation 
so as in order to get away from the 


the stock market. You know, just to keep you in- 


formed so you wont be a boob when you return. That’s 


e, Eddie, always looking out for your interest, even if 
u dont look out for mine, which by the way was 74% 
st month! 

[ dropped into your office this morning Eddie but 
heyre aint much doing since I came back from my 
acation at Atlantic City. Nothing exciting doing at all. 


Of course Republic Steel went up 13 points in 13 minutes, 
but nobody had none, so nobody was specially interested. 
But you should have seen the excitement when Marine 


mmon went up a %4! Say Eddie, you must have loaded 
p the whole office with that stock. How is it you didnt 


stick me with some, or was it a mistake? 


Say Eddie, when you answer me this letter, let me 
1ow for what reason you employ a civil engineer to make 
‘tures in your office. I didnt know it was a art studio. 
Vhen I came in this morning I seen him drawing figures 
vith a compass and a ruler, which looks just like either 


the Rocky Mountains or a weather report. Your assist- 


nt very kindly told me it was a chart which could tell 


you at a glance just what U. S. Steel was going to do next 
Wednesday at quarter past eleven. Its just like fortune 
telling, he told me. You just look at the lines and right 


way you make a killing. Well, thats something else I 


learned to-day. To-night Im going to buy a compass 


d ruler for myself, and make some of this here easy 


mney. 
Best regards from the family, and they want me to 


tell you to behave yourself? What does that mean Eddie, 
lont they trust you away from home at all? Then I 


nt the only one, aint I? So long. Over the river. 
Yours, etc., 
DAVE. 
P. S—I guess that map business aint so easy. The civil 
ngineer asked me for a loan of a $1. so he could eat lunch. 
P. S—What do you think of Bessie B? The stock, I 


can, not who you mean. 
P. S—I think shes a bad actor. I mean the girl, not the 


ck. 
se 6 SS © 


INTERNATIONAL PETROLEUM STRONG 


International Petroleum shares have recently sold at 
e record price of 60, or 12 times its par value of one 
und sterling. There is only a little more than $6,000,000 
ick outstanding, although the authorized capitalization 
; $19,500,000. The company has thus far paid $1 per 
hare, or 20 per cent, and it rumored that either 
pecial distribution of stock is to be made or new stock 
fered to shareholders at a price that will give the share- 
ders valuable rights. Investment of American funds 
this stock is said to have been heavy in the last few 
inths. The company is a Canadian concern, and is 
ssociated with the Imperial Oil Co., also of Canada, for 
e production of oil in the Peruvian oil fields. The com- 
ny owns a line of tank steamers, and production in 
eru is said to have greatly increased. The Panama 
anal now gives the company’s steamers a means of direct 
ymmunieation with Europe, and they are able to com- 
te with the Mexican and other oil producers on an even 


asis, 











Empire Gas & Fuel 
Company 


8% Preferred Stock | 


Backed by large equities in Oil Produc- 
ing, Transporting, Refining and Distrib- 
uting properties. 








Sinking Fund Provisions. 
Cumulative Dividends. 
High Earning Power. 
Attractive Income Yield. 


~ 


Circular H-2 and detailed information 
mailed wpon request. 


Henry L. Doherty & Company 


BOND DEPARTMENT 


60 Wall Street New York 














Stability 


There is no fluctuation in the value of our 6% 
FIRST MORTGAGE REAL ESTATE GOLD BONDS, 
secured by well situated, improved Chicago prop- 
erty. The value of these bonds has been main- 
tained at all times. 

We recommend them as a conservative investment 


For informatien regarding our latest issue, 
send for cireular. 


WOLLENBERGER & CO. 


105 So. La Salle St. CHICAGO 























Investment Securities 


GEORGE H. BURR & COMPANY 
120 Broadway, New York 


Chicago, Boston, Philadelphia, Pittsburgh, Cleveland, 
San Francisco, Seattle, Portland, Ore. 




















TOLEDO, OHIO 








Members New York Stock Exchange 
We invite your inquiry on 
LIBBEY-OWENS SHEET GLASS, COM. & PFD. 


Secor & Bell | 








TOLEDO MACHINE AND TOOL STOCK 
And all local securities 
Circular on request 
Address Dept. “FW-15” 
GARDNER BLDG. TOLEDO 














Systematic Savings Plan 


You will find our Systematic Savings Plan a great assistance 
to you in building up a safe and permanent income. Why 
accept 4% when 6% is easy to obtain? 


Full information on request. 


SCOTT & STUMP 


Investment Brokers 
Philadelpaia Steck Exchange Building 
PHILADELPHIA, PA. 
“THE HOUSE OF SERVICE” 








When writing advertisers, tell them you are & subscriber to The Financial World 
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__. Bonds at New Low Average Level 
Fairly heavy liquidation was resumed in the bond mar- 


ket last week and a new low average level for leading 
issues listed on the Stock Exchange was reached. The 
weakness was most conspicuous in the bonds of the 
traction companies of New York City where the situation 
is SO near a crisis as to induce considerable alarm among 
holders, who received another shock when the statement 
of an investigating firm of engineers was given out show- 
ing that there would be deficit of about $5,000,000 in the 
Interborough Rapid Transit accounts at the close of the 
year. The hope that had revived quickly died out and 
many holders of Interborough Rapid Transit 5s and In- 
terborough-Metropolitan 4%s, as well as holders of bonds 
of the subsidiaries of the B. R. T., sold out. 

In other departments of the market the pressure to sell 
was less, but it was felt nevertheless, and steel bonds, 
high class and second rate railroad issues and industrials 
came out in fairly steady volume at lower prices. For- 
eign Government bonds and Libertys were also soft, the 
failure of the foreign exchange situation to show any ma- 
terial improvement inducing liquidation of foreign issues. 
The selling of Liberty Bonds has been traced in some 
degree to large individual holders and corporations de- 
siring to establish a basis for computing losses for in- 
come tax purposes. Such selling is not caused by desire 
to obtain funds, but small holders of bonds do not under- 
stand the weakness and its causes and they have sold 
also. A good deal of selling has also been due to sales 
by brokerage houses for the account of customers who 
have been called upon to strengthen their stock market 
balances. Buyers of Libertys at the low levels are sav- 
ings banks and large insurance companies or trustees. 

The municipal bond market is colorless and activity 
over the counter has diminished. Fewer municipal offer- 
ings are being made. An indication of the dullness in 
this section of the market is the fact that there were no 
bidders for a small issue of Waltham, Mass., 4%4 per cent 
bonds. They will be reoffered and the rate increased to 
4% per cent. 

* *¢ * 
MORE LIBERTY BONDS ON 5 PER CENT BASIS. 

The further decline in Liberty Bonds last week brought 
another issue, the Fourth 4%s of 1933-38 to a basis where 
they yield around 5 per cent. THe Frnanciat Wortp has 
already called attention to the Third Liberty 4%s of 1928 
which have sold on better than a 5 per: cent basis for a 
fortnight or more. The Victory 4% per cent Notes of 
1928 are also now very close to a 5 per cent basis. Bank- 
ers were last week calling attention to these “very at- 
tractive” prices for Government obligations. During and 
after the Civil War, however, some of the Government 
bonds yielded as high as 7 per cent. In those days, how- 
ever, money lent in ordinary commercial transactions at $ 
and 9 per cent, and 12 and 15 per cent in territory west 
of the Mississippi. There are some apparent bargains 
now in other Government bonds on account of the de- 
pressed conditions abroad, and French bonds maturing in 
the fall of 1920 can be bought to yield around 8 per cent, 
and Swedish, Danish and Swiss bonds sell to yield from 
61% to 734 per cent. Japanese sterling bonds of compara- 
tively short maturity can be bought to yield nearly 8 
per cent. English isues are, some of them, close to a 7 
per cent basis, and it can be readily seen, therefore, that 
the credit of the United States is far and away better and 
stronger than that of any other nation, with our Liberty 
Bonds at present prices giving a yield of barely 5 per cent. 
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Peabody, Houghteling & Co. 


Chicago Industrial 
6% Bond Issue 


Among the various securities handled by this Company 
during the past 54 years are FIRST MORTGAGE BOND 
issues on Chicago Industrial Properties. 
Of the 95 loans of this character there has been no loss 
of principal or interest, and 77% of the bonds have been 
paid off or retired in advance at a premium. 
By the serial plan the security for the balance of the 
issues, not yet due, has been increased over 17%. 
We now offer a similar issue of CHICAGO INDUSTRIAL 
6% BONDS. Net assets are over two and one-half times 
total bonds authorized. 
Net earnings for the past three years are over 3 to 1. 
BONDS GUARANTEED BY PROMINENT CHICAGO 
BUSINESS MAN. 

Ask for Circular 1039 X, 


(ESTABLISHED 1865) 
10 South La Salle St., Chicago, Il. 














FOR SALE 


Phelps-Dodge Corp. Stock 
LYNCH & MSDERMOTT 


—2 WALL ST.NY Ze RECTOR 2515 = 














CANADIAN 








WAR LOANS BONDS, STOCKS | 
We have special facilities for handling erders on all 


CANADIAN SECURITIES 
H. M. CONNOLLY & CO. | 
Members Montreal Stock Exchange 


Transportation Bldg. Montreal 











FRASER COMPANIES, Limited 


6% ist Mortgage Bonds Due 1927 
Price: 97.53 To yield 6.40% 


RYAN, GRIER & HASTINGS 


bers Montreal 
LEWIS BUILDING) iock Fechange {© MONTREAL 























Industrial 
Investments 


Yielding 
Over 7% 


Circular on request 


NAPHEN & CO. 


Members New York Stock Exchange 


105 Devonshire St., 


Boston, Mass. 


61 Broadway, 
New York 
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Id December 1, 1919 
The Foreign Credits Problem 


Increased American Production and Government Co- 
operation Declared By Foreign Trade Conference 
To Be Essential 


\t the meeting held Nov. 22, at the Hotel Commodore, 

‘ew York, between delegates of the Foreign Missions 
» the International Trade Conference and the Foreign 
redits Sub-Committee of the Committee on Commerce 
nd Marine of the American Bankers Association, on the 
atter of foreign credits, the foreign delegates were ap- 
ised of the sub-committee’s adoption of the following 
solution: 


“Resolved, That the sub-committee use its best efforts 
» induce the Government, through the proper channels, 
» extend credits to cover freight charges on Government 
lipping engaged in carrying needed supplies to Europe.” 


, The sub-committee also has adopted the following, of 
hich the foreign delegates were apprised: 


“The American Bankers Association, in the opinion of 
e sub-committee on foreign credits of the Committee 
n Commerce and Marine of that Association, should pre- 
= pare itself at once to take its fitting part in the matter 
= f extending credits to Europe. 

“Highly important in this connection is the furthering, 
n every possible way, of increased American production. 
his is essential not only to the profitable employment of 
ir farms and industries with resulting supplies in suffic- 
nt volume to decrease the cost of living, but also to the 
providing of materials and goods for foreign purchasers. 
t is the keystone of national prosperity. 

“There should be organization, at the earliest possible 

nent, on a nation-wide basis, for making needed finan- 
=a ial advances in the form of protected credits to European 
| uuntries. If this is not done, the purchasing power of 
urope inevitably will decline to new low levels, as reg- 
stered in figures of exchange unfavorable to Europe; and 
e market abroad for American products will be auto- 
atically checked to a corresponding degree. Such or- 
| anization should be well equipped for its task, thorough- 
| 
| 





responsible, and with ample capital, and with it Ameri- 
in producers, manufacturers, exporters and bankers 
== hould be identified. If it is not on sufficiently large 
~ nes, it is apparent that its work cannot be satisfactorily 
arried through. 

“The banks of the country can be effective agents in 
he attainment of this. But there must be well-directed 
-operation on the part of industry and business gener- 
lly to bring this about. The sub-committee stands ready 
, every means in its power to educate public opinion in 
is direction and to develop practical machinery for 
handling a situation which it is of the utmost urgency 


) have clearly understood and adequately and promptly 
a ” 
. + 





The sub-committee is made up of the following: Will- 
m A. Law, President First National Bank, Philadelphia, 
hairman; Richard S. Hawes, Vice-President First Na- 
nal Bank in St. Louis, St. Louis, Mo., and President 
\merican Bankers Association; Fred J. Kent, Vice-Presi- 
nt Bankers Trust Company, New York City; Thomas 
McAdams, Vice-President Merchants National Bank, 
ichmond, Va., and Second Vice-President American 
tankers Association; Waldo Newcomer, President Na- 
inal Exchange Bank, Baltimore, Md., and John McHugh, 
ice-President Mechanics and Metals National Bank, New 
ork City, and Chairman of the Committee on Commerce 
d Marine, American Bankers Association. 
It is apparent that this great problem of foreign credits 
ust be viewed in a broad way and that co-operation of 
dustry, banking and the Government are essential to a 
per solution. It is gratifying to see that these agen- 
es are getting together in the proper way to organize 
a nation-wide basis. 


x* * * 


ROYAL DUTCH 


Last week was utilized by the bears to put out more 
| ‘rt lines and this and some belated liquidation de- 
essed the stock to around 100. At that figure there ap- 
ared to be fairly good support, although pool opera- 
ns are not being conducted as aggressively as they 
ere a month ago. The associate of this stock, Shell 
ransport, was also reactionary on the Curb. 
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Investment Write for our Circular No. 


1564 describing several 


Preferred attractive issues to yield 
Stocks about 634% to 714%. 


Spencer Trask & Co. 


Investment Securities 


25 Broad Street, New York 
Albany Boston Chicago 


Members New York and Chicago Stock Exchanges 


























Founded 1852 


Foreign Exchange Letters of Credit 


Correspondents Throughout the World 


Knauth Nachod & Kuhne 


Members New York Stcok Eachange 
Equitable Building NEW YORK 
































E have purchased for our own account and offer a 
well selected diversified list of seasoned railroad 
bonds which we strongly recommend at present prices. 
MaAxY of them are from 15 to 30 points down, the 
lowest in a generation. 
| ET us prepare for you a resume of these securities 
which meet your requirements as to yield, security 
and marketability 


SUTRO & KIMBLEY ™33);",552,22" 
66 Broadway, New York Telephone Rector 3565 

















We Invite Your Inquiry on the 
Celluloid Co. Singer Mfg. Co. 
HENRY BROS. & CO. 


Members New York Stock Exchange 
JOHN M. MILLER, Resident Partner 
790 BROAD ST., NEWARK, N. J. 
71 Broadway, New York 























HORNBLOWER & WEEKS 


42 BROADWAY NEW YORK 





Investment Securities 





Members 
New York, Boston and Chicago Stock Exchanges 
Direct Wires to All Principal Markets 
Boston Chicago Detroit Providence Pertland 
Established 1888 
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Hoard in Wall Mroct 


Dy the Saunterer- 


A member of a large Stock Exchange house which has 
numerous branch offices in this country has made for 
the Saunterer an analysis of the stock market situation 
as it existed in his office after the recent severe decline 
as compared with what it was before the break. He says 
that only about 15 per cent of the firm’s customers sold 
out and took losses and that there was a ready response 
to calls for additional margin. Those who did not care 
to pay the ruling high money rates resorted to the expedi- 
ent of putting up Liberty Bonds with their local banks 
and the latter extended loans enabling the customer of 
the bank to take up the stocks outright. These stocks will 
in time be paid for in full. Another class, flush with 
cash, sent in sufficient money to take up their stocks in 
full and take them out of the market; $200,000 in cash 
was received from this class of speculators. A third class 
of customers who couldn’t make arrangements to take 
over their stocks outright, sent in sufficient margin to 
enable them to retain their holdings. The entire move- 
ment, the Saunterer’s informant states, shows that the 
American public is flush with capital resources. The 
majority of holders, however, paid on the average higher 
prices than are now prevailing, but the holders are con- 
tent to wait in the belief that they will eventually be able 
to get out at a profit. 

e 2 6 

A woman who had never known anything about stock 
speculation but who had all her life, in placing her in- 
vestment funds, bought only high class bonds, some 
weeks ago entered a well-known bond house where she 
had been a customer for many years, and informed the 
salesman who had sold many bonds to her in the past, 
that she wanted to buy 100 shares of General Asphalt 
common stock and asked the salesman to buy it for her. 
It was then selling at a price above $150 a share. Some- 
what astonished at the changed attitude of his customer 
and fearing that she was making a mistake, the salesman 
asked the woman if she knew the price of the stock and 
how much it had advanced in the last six months. “I 
know all that,” said the woman, “but just the same I want 
to buy General Asphalt. I have just sold a house in 
Jersey and know General Asphalt is going to advance to 
$700 a share.” “You know it?” asked the salesman, in- 
credulously. “Yes, I know it,” answered the woman, “and 
I want you to buy me 100 shares of General Asphalt. 
Mr. (mentioning the name of a prominent Philadel- 
phian connected prominently with the company) has told 
me the stock is absolutely bound to go to $700.” Still 
unconvinced, the salesman at last consented to buy the 
stock for the woman. He did so and almost immediately 
the stock began to decline and the woman soon had a 
paper loss on her purchase of about $3,000. There is no 
moral to this story as there are many others, more ex- 
perienced in stock market movements than is this woman, 
who firmly believe, because they have heard it, that Gen- 
eral Asphalt will some day sell at $700 a share. 





* * * 


A somewhat different story is related of the experience 
of a Fifth Avenue, New York, woolen dealer who has had 
the most wonderful business in his line of any period in 
the history of his business. In the present active woolen 
goods market this merchant says he is able to sell cer- 
tain woolen goods at $6 a yard, for which he formerly 
received only $1 a yard. He is selling goods now for 
delivery in the winter of 1920 and has more orders than 
he can fill. “The whole situation is so rosy it scares me,” 
says this merchant, “and I sold out my stocks early in 
November as a hedge against possible adverse happen- 
ings. In cloudless skies I believe it is time to take in 
a little sail. If we get a period of depression I believe 
I will be able to buy back my stocks at lower prices.” 
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Wage Increases and Revenues 
The First Keep Advancing and the Last Decline— 
Emergency Legislation Essential. 

Railway security holders will not be especially pleased 

») learn that Director General Hines has granted the 
s-hour day and time and a half for overtime to 400,000 
railroad workers who take care of and maintain the 
tracks. Not that they are against a living wage, but they 
find on looking over the 9 months’ record of expenses of 
the railroads that they have done nothing but increase. 

{[n the nine months ended September 30 the railroads 
f the United States showed a ratio of 89.67 per cent of 
expenses, taxes and rents to the operating revenues. This 
figure compares with 85.59 per cent in the corresponding 
period in 1918 and 75.41 per cent in 1917. Where the 
operating revenues since 1917 have increased slightly over 
$800,000,000, the operating expenses have increased well 
ver $1,100,000,000. It cost $361,000,000, or 12.3 per cent 
more to operate the railways nine months in 1919 than in 
1918, in the face of the fact that there was a decrease of 
$39,000,000,000, or 12 per cent in the total of miles of 
freight moved. 

In view of this and also of the reports that Mr. Hines 
is likely to grant increases to other classes of railroad 
labor it is not strange that a committee of the Railroad 
Presidents met in New York a few days ago and passed a 
resolution calling on Congress to insure the continued 
payment of the “standard return” until the proper legis- 
lation to safeguard the roads is enacted and also that 
protection in the matter of rates be extended to the roads 
from the “chaos which would otherwise result should 
intrastate rates automatically go into effect again when 
Federal control is relinquished.” The Railroad Executives 


also went on record as follows: 


The desire of the railroad executives that temporary legislation 
should be enacted into law for the protection of the carriers from 
videspread bankruptcy is generally considered as only fair, in 
view of the actual situation. Of the 167 roads under Federal con- 
trol only 31 are earning their standard return, and of these only 
2 are roads whose tracks cover more than 1,000 miles. More than 


195 of the roads are not earning their fixed charges. 

The situation is a very plain one, easily understood. 
Congress will be wholly unable, in the comparatively few 
legislative days left in December, to pass any permanent 
railroad legislation before the holidays, and as the Presi- 
lent will surrender the roads to their owners on Decem- 
ber 31, it is imperative that Congress extend the protection 


to the railroads which the railroad heads ask. 
* * * 


RAVINGS OF AN EXPOSED TIPSTER. 
Syracuse, Nov. 21. 
Editor Financial World: 

I want you to understand that the attack your so-called 
Saunterer made on me in The Financial World hasn’t hurt 
my reputation with people who know me. I have your 
record, and I know you don’t favor tipsters, but I want 
you to know my record for giving good tips is better 
than any advice you ever give people. What if I did 
borrow money from people in Syracuse? They made 
money on my tips and I owe them nothing. You can go 
to hell. “MARSE HENRY.” 

Original Stock Forecaster. 
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Why German Marks Are Low 


Berlin Cablegram to the N. Y. Times 

“There seems to be no bottom for the depreciation in 
the mark, and for this adverse situation there seems to 
be no present remedy. I was informed that the Govern- 
ment printing presses were turning out marks at the rate 
of 70,000,000 a day, 13,000,000 of which represent new 
paper money put into circulation. Berlin hasn’t enough 
presses to print it all, and the presses in Vienna are being 
used, 
- “The instability of the mark makes international trade 
extremely difficult. I met an Englishman who had a 
million marks’ worth of soap in the customs warehouse, 
but was unable to sell it except at a loss at the present 
rate of exchange.” 


London Cablegram to New York Sun 

“Trade in Germany practically is at a standstill because 
little coal is available, raw materials are very scarce and 
the harder living conditions already are forcing the Ger- 
mans to protest. Before spring, these returned bankers 
say, there will without doubt be another revolution to re- 
place the present Government. 

“Although attempts have been made by private interests 
to re-establish relations with Germany and resume trade, 
these have been without effect because the burden of re- 
habilitation is too heavy for unco-ordinated private initia- 
tive. 

“Depreciation in marks practically has rendered insol- 
vent all German banks. They have no assets other than 
war bonds and paper currency.” 

* * * 


CHANDLER MOTORS—A CORRECTION 
Attention is called to the error in the article “The Motor 
Boom—Is It Overdone” in the November 3rd issue of 
Tue FiInanctaL Wortp. Chandler Motors stock was divided 
three new shares for one of the old. Also the last 
dividend paid on the old stock was at the rate of $24 a 


year. 
* © 2 


TRANSCONTINENTAL OIL 


Additional pressure on Transcontinental Oil shares was 
applied in last week’s market and a considerable specu- 
lative following of the pool which had bought heavily of 
the stock as the result of the widespread campaign to 
place the shares with the public, sold out at a loss. Some 
oil authorities believe Transcontinental Oil is too heavily 
capitalized to permit of even considering the payment of 
dividends inside of two years, during which it will be 
necessary to expend large sums for the development of 
the large amount of undeveloped acreage. The Pittsburgh 
pool back of the stock has been disappointed by the action 
of the shares, but market conditions have been against 
them. 

“a 2 


AMERICAN WOOLEN 


American Woolen is now experiencing the after effects 
of last summer's speculative debauch. It rallies very 
poorly and sags off quickly on moderate selling. A good 
deal of long stock was dislodged by the bears last week 
and the latter say the era of extra dividends is at an end 
and also that a period of less active business is ahead. 

* * * 


PIERCE-ARROW 

The old tactics of allowing bears to sell Pierce-Arrow 
common to a standstill and then running them in by cir- 
culating the report, thrice denied, that General Motors 
interests had bought the controlling interest, were re- 
sorted to again last week and proved successful. On 
Tuesday it was stated by floor operators on the Exchange 
that the buying was coming from those who were aware 
that the news of the transfer of control would be an- 
nounced after the market closed on that day. No such 
announcement was made but the bears suffered just the 
same and that was all the insiders wanted. 
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| A Searching Test of Earnings 


Westinghouse 
Air Brake 


‘ 


One of the most interesting and best indications of the 
fundamental value of the stock of the Westinghouse 
Air Brake Company is the cash and stock dividend 
record of the Company for the past eleven years— 
1908 to 1918, inclusive. This shows an annual average 
of 36.06% or $18.03 per share in cash dividends and 
cash equivalent of stock dividends. 


Details regarding this old established American cor- 
poration and its present outlook are contained in our 
recent circular W-13, which will be mailed upon re- 
quest. 
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Price Level Economics 


With Special Reference to Cotton and Cotton Ware- 
housing—Cotton Has Advanced 447% Over Pre-War 
Levels—Government Recognizes Need of Warehouses 


By Richard Hoadley Tingley 


r HE accompanying graph, showing the violent war 
[ and post-war fluctuations in the price of cotton, all 
o clearly emphasize the fact that the staple is running 
ild and that measures should be adopted at once that 
ill take it out of the rankly speculative field. 

There is every reason why the price of cotton should 
have advanced as a result of the war, just the same as 
e price of every other commodity has risen. There 
xists no reason that we can see, however, why the price 


+ 


of cotton should have advanced 447 per cent over pre-war 


evels while the rise in price of other essential commodi- 


ties has been but a fraction of this percentage, as will 


seen by an inspection of the following table: 


War Rise in Some Commodity Prices 


Brea@Gsteh® cccescccscrcecas 152% CROUI  onccceisscscsinsecse 130% 
Mente: occas Bic ces 83% Metals .......... Serta 70% 
Dairy and Garden....... 53% CANO oii 447% 


It is not pleasant to think of the position we would be 
today if the rise in price of other necessities had fol- 
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Showing Rapid Advance in Cotton 


ved the spectacular lead of cotton. Had this thing hap 
ened we would all be Bolshevists long before now. 
But not only has the price of raw cotton surpassed 
erything experienced since the Civil War days with pr 
tions a’plenty that 50 cents will be reached before the 
inter is over, but its fluctuations have been so violent 
to keep the market in a constantly disturbed and un 
althy condition. This condition has been keenly sensed 
spinners both at home and abroad who have been 
‘rely affected by the unsettlement. 


‘he World Cotton Conference Adopts Resolutions 
Favoring Warehouses 
It was largely with a view to bringing about a remedy 
this situation, as well as of many other disturbing 
tures in the cotton industry, that the World Cotton 
onference was called and held last month at New 
irleans, 


At this conference, at which were assembled several 
thousand representatives of every branch of the cotton 
industry from every nation that raises or manufactures 
cotton, resolutions were introduced and passed recom- 
mending the adoption of a chain of standardized cotton 
storage warehouses equitably distributed throughout the 
South and North. It was the sense of the Conference 
that the establishment of such warehouses would go 
farther towards stabilizing the price of cotton than any 
other method that might be adopted. 


Cotton Warehouse Corporation Organized 


The action of the Conference had already been fore- 
stalled by the organization of the Union Cotton Ware- 
house Corporation which proposes to revolutionize the 
cotton industry by the purchase and standardization of 
many existing warchouses and compresses, and the erec- 
tion of many more. It is the purpose of the corpora- 
tion to brild cotton warehouses of an initial capacity of 
1,200,000 bales with arrangements for doubling this ca- 
pacity at short notice if occasion demands. These ware- 
houses will be established in a section that annually pro- 
duces about 8,500,000 bales of cotton, or about two-thirds 
of a normal year’s yield. It is confidently expected, too, 
that, by the time next year’s crop is ready to be har- 
vested, these warehouses will be ready to receive and store 


the cotton. 


Cotton Warehousing and Cotton Financing Inseparable 


it has long been recognized among business men identi- 
fied with cotton that the warehousing and financing of 
cotton go hand in hand; indeed, that they cannot well 
be separated one from another. It is further recognized, 
also, that the influence of these two forces, acting jointly, 
is a controlling factor in cotton prices. 

In the light of all the facts, it seems reasonable to state 
that but little cotton would be stored or insured if it 
were not necessary to do so in order to negotiate loans 
with cotton as collateral. The banks are willing to ad- 
vance money on cotton on liberal terms when it is prop- 
erly stored and insured, but they are not always able to 
advance the necessary funds. Many bankers, particularly 
in the South, say they prefer cotton to real estate when 
used as collateral, and will advance money on it as readily 
is on Government bonds. But the trouble has been and 
still is, that the existing warehouses are often constructed 
so poorly as to render receipts for goods stored in them 
not the best kind of evidence of safety. Many of them, 
too, have been carelessly operated in the past in such a 
way as to bring discredit, to a certain extent, on ware- 
house receipts for cotton stored. 


Government Sees Need of Cotton Warehouses 
Government investigators of the Department of Agri- 
ulture state that there now exists in the South a suffi- 

cient warehouse capacity, such as it is, to store an entire 
year’s yield. They state, however, that the warehouses 
are so badly allocated that they are of but little avail 
when called upon to store more than a fraction of a crop. 


(Continued on page 22) 
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The Financial World was established to diffuse 
this attitude, and will 






































The American Spirit 


HAT the Peace Treaty failed of ratification in 

the Senate cannot properly be said to have 
been brought about by the interjection of any 
partisanship, since a number of the ablest Demo- 
cratic Senators also opposed the Treaty with- 
out proper reservations. If its failure reflects any 
sentiment on the part of the representatives of the 
people, it is their unwillingness to resign to the 
authority of other nations the power of taking up 
arms, 

Article Ten of the Peace Treaty, as interpreted 
by the majority of members of the Senate, con- 
ferred this power on the League of Nations. With- 
out reservation this authority was regarded as dan- 
gerous, for without a mandate of Congress we 
would have to answer a call to arms to fight against 
people whose interests are not common with our 
own. 

European politics are very different from our 
own. An unpopular war would involve us in domes- 
tic trouble, for American fathers and mothers would 
very much oppose the sending of their flesh and 
blood into a conflict where no American traditions 
and interests were vitally involved. 

Our senators seemed to see such a contingency 
arising in the future and to guard against it now 
they changed this Article Ten by reserving to Con- 
gress the authority to declare war. or order our 
soldiers to take up arms. It is with Congress that 
this authority properly belongs. 

The American people are for a League of Na- 
tions. Both great political parties endorse this 
plan of ending wars. It is not strictly a Democratic 
expedient since President Taft, when he was in the 
White House and afterwards, publicly advocated it. 
But the American people want a League of Na- 
tions which will conform with the American spirit. 
Where the life of the nation is involved there is no 
place for experiment. 

With a reservation to Article Ten embodied in 
the Treaty which will give us command over any 
question in dispute so serious as to lead to a clash 
of arms, it would not take long to secure ratifica- 
tion of the instrument. 

The country has accepted calmly the rejection of 
the Treaty, contrary to the cry that was raised that 
if it was not endorsed in-its present form it would 
result in serious business disturbance. This did 
not happen simply because the American people 
are not to be frightened away so readily from their 
faith in our institutions. 


The Solidity of Our Allies 


HE decline in foreign exchange rates seems to hay 
had the effect of creating considerable specu! 
tion among investors in the monies of our Allies. Fo: 
this to arise is only natural in view of the exceptional 
returns which will accrue in the event that there comes 
a quick return to the pre-war financial status as be 
tween our Allies and ourselves. 

European investors who had the courage to buy the 
bonds of our Government during the Civil War mac 
a big profit to reward their judgment and faith. Even 
within the last twenty years our own investors who 
had faith in the success of the Cuban revolution proi 
ited greatly by purchasing the bonds of the struggling 
republic, and saw them eventually sell at one hundre:| 
cents on the dollar. 

Based on this reasoning, there is every probable rea 
son that such countries as Great Britain, France an: 
Italy will return to their former financial strength an 
this expectation does not escape the attention of a grea! 
many investors. One cannot imagine a long-continue(! 
period of financial distress among these powers. 

This expectation receives further reassurance from 
the defeat the Socialistic element has received abroad 
at the last elections, indicating that the peoples of our 
Allies are beginning to realize that their salvation rests 
in work and not in flirting with political fallacies. 

As to the financial soundness of our Allies there cai 
not be any question. It could not be otherwise witl 
out bringing about universal chaos. 


Winning Foreign Markets 
RESIDENT JAMES FARRELL, of the Na 
tional Foreign Trade Association, whose fo: 

eign Trade Council has just concluded an important 
conference in New York, has furnished the sloga: 
for manufacturers in winning foreign trade. It is 
“Foreign Markets with Foreign Investments.” ‘T! 
two go hand in hand, according to Mr. Farrell, and 
it means that we must increase our imports of fo: 
eign goods if we are to get foreign trade and als 
invest in foreign securities. The power of consum; 
tion has increased but there is a surplus of produ: 
tion at home and this can only be remedied b) 
broadening our foreign markets. On the day th: 
Mr. Farrell delivered his speech the United Stat: 
Steel Corporation announced that it had investe 
$10,000,000 in the new British 5% per cent. loa 
and without doubt other large corporations with 
capacity for producing a large exportable surp!' 
of their goods will do likewise. A world conferen: 
of American foreign trade interests will be held 1 
San Francisco in May next and all foreign Gover: 
ments will be represented. 
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Who Foots the Bill? a 
| AVDICALISM within their own ranks has cost The F ‘ f 
organized workers great financial loss during e Function 0 
iis year. Had the judgment of the conserva- the 
ve element prevailed, labor would have been Investment Banker 
pared this sacrifice and yet attained what in jus- 
ce properly was its rights. If you are interested 
ee: 7 in securities as an in- 
In the instance of the steel strike, labor demand- vestor or as a finan- 
is thi dieoctt d bn, erties cial advisor you will 
d something directly opposed to the American he éattmestedl da our 
spirit of fair play. It insisted on the “closed : new brochure “The 
nite ” thi h : aa t tl} : | f P k ld Merrill, Function of the In- 
AY hop,’ which meant that before a worker coulc | vestesent Basher” 
1] ecure employment in a steel plant he would have _ Jf} Lynch 
. ° . ° | 
Fo to be a member of a union whether he believed in J} We will be glad to 
l roani i send you a copy on 
nal ganization or not. &X Co. request for H-49. 
Des Against such an un-American principle Judge | Seisieiiitiees 
be- (ary was unalterably opposed. He took the broad Commercial Paper 
cround that employers have the right to decide sid Seientiiean 
the ‘hom they would employ, just as freely as a work- New York 
AUC r felt he was free to sell his labor where he thought Relea 
ven t would bring the best reward and where the em- Detroit 
vho loyment would be most congenial. — oe 
4 But the radicals in labor’s ranks, who believe Members New York Stock Exchange 
_ lore in syndicalism and sabotage, thought they 
red 


ould force the closed shop on American indus- 
try by coercion and called a strike in this industry, the 
irgest in the country. The strike proved a 
ymplete fiasco. Judge Gary stood by his guns, 
relying upon the support of the American people 













































































a in his fight for a great principle and in this he was 
” not disappointed for the strike is over and the *' 
. = 7 . e 
majority of steel workers are back on their job. Lawrence Chamberlain & Co. 
‘onl r . 49 y 
Who paid the cost? None other than the work- 
oad ; Incorporated 
ers, who have lost in wages more than a quarter 
it billion of dollars during the period of the strike. 31 Nassau Street New York 
a heir radical leaders lost nothing, for they are paid - 
a y their unions, but it was never the intention of 
1 the latter to pay the leaders for getting their organi- | 
ations into a financial muss and bringing upon 
them public resentment. | 
Likewise does this observation apply to the fool- |) 
sh vacationists among the printers. There they || — 
Na isobeyed the authority of their own leaders at the 
-” ehest of malcontents in their own organization, a 
ant nly to find out in the end that they must return ° . 
a Medina awe a — Move | Highly Attractive Preferred Stock 
a o their places as eaten men. 1ey paid the cost, || <P @05GK ASSETS 0 uEF 
i ot only financially but, like all defeated men, were | RT SS sas OVE 
I umiliated besides. Circular F-15 on request 
ind It is extremely unfortunate for organized labor, REEDER & COMPANY fj 
a . ‘ . i i 6 : 
Oo hich has really done so much to uplift the work | Incestment Securitias ¥) 
Is ngman, to have allowed itself to be misled as it |) ¢ sroapway NEW YORK * 
nt has by false leaders and false prophets. , ys 
As we 
ut i 
by 3 
h: “___all of the above stock having been applied for, 
t this advertisement appears as a matter of record only.”’ er 
te at | 
te This notice appears time and again after the stock referred to has gone to a premium. be 
a Those who wish the opportunity of subscribing at initial prices to attractive new issues at 
, before they are advertised in the above manner, should advise us—their names will then / : 
h be placed on our ; 
It Preferred Notice List F-17 ; ke 
14 ‘ 
i ROBERT C. MAYER & CO. a |] 
rm EQUITABLE BUILDING INVESTMENT BANKERS NEW YORK a: 
4 


When writing advertisers tell them you are a subscriber to The Financial World 








18 














THE 
MARKET 


COMPASS 




















More Liquidation 


Nothing developed in the stock market movement last 
week to alter the view expressed in this column a week 
ago that the bull market of 1919 has ended. There was 
the usual recovery on buying in by bears who had ex- 
tended themselves too far and some of this buying was 
urgent, especially in pool-controlled stocks like the high- 
priced motors and the oils, but when the bears had com- 
pleted their purchases and inside interests had sold the 
stocks they had bought for supporting purposes during 
the drastic decline of a fortnight ago, another downward 
movement set in. New buying for the long account, ex- 
cept of the most professional character, was small and it 
seems plain that the outside public, although coming 
readily forward with cash to strengthen their accounts, 
were not buying more stock except in limited amounts 
and with caution. The “bargain hunters” are yet miss- 
ing. 

There was considerable encouragement in the news de- 
velopments early in the week to inside interests to renew 
the bull movement. Money rates eased off, getting quick- 
ly down to a renewal rate of 7 per cent and finally fall- 
ing to 6 per cent. On Wednesday, however, when the 
rate for money fell to 6 per cent, heavy selling set in 
and the day ended with the great majority of the active 
stocks sharply below the previous day’s closing. Cheap 
money rates do not make bull markets when other con- 
ditions are adverse. The intervention of a holiday in- 
terrupted the liquidation but pools and their following 
were getting out as best they could. 

Wall Street and the army of speculators who were ag- 
gressively bullish a month ago, have revised their views 
considerably, the change of attitude being brought about 
by the conviction that the Federal Reserve banking au- 
thorities are aggressively determined to apply still more 
drastic measures than those heretofore utilized to check 
rampant speculation in stocks. Such speculation has em- 
barrassed the efforts to finance commerce and trade, both 
at home and abroad, on a scale that will encourage pro- 
duction and take up unhampered the herculean task of 
extending such relief to Europe as will avert disaster 
there. The situation on the European Continent has been 
pictu:ed with the utmost frankness by journalists, business 
men who have been investigating and by diplomatic rep- 
resentatives. The picture they draw is not by any means 
reassuring, as tt shows industry disorganized, the leading 
industries wholly Or partially idle, lacking in raw materials 
and credit. Business men, bankers and manufacturers 
over here are busy cousulting about how best to relieve 
the situation, but it is a‘ monumental task and presents 
many obstacles. Foreign exchange rates continue de- 
pressed and no workable plam for the establishment of 
credits on a broad scale has yet been devised. 

Our own domestic problems are by no means all solved. 
Labor is still impatient with the high cost of living, and 
the railroad workers have been threatening new troubles 
and a walkout. Manufacturers have been greatly handi- 
capped by the coal strike. “ Business activity is toning 
down and the investment markets are more or less de- 


pressed. A much longer time to solve these problems is ° 


needed, and meanwhile investors and speculators need 
not be in any hurry to rush in and buy stocks. In our 
opinion there are some bargain days still to come. 
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Condensed Statement, November 12, 1919 


RESOURCES 


Cash—on Hand and in Banks....$121,526,810.62 
Exchanges for Clearing House.... 51,295,260.84 
Loans and Bills Purchased........ 513,333,855.99 
U. S. Government Bonds and 

ee eee 56,765,771.78 
Public Securities - 31,326,713.34 











Other Securities _.................._ 49,867,297.56 
Bonds and Mortgages .................... 2,261,050.00 
Foreign Exchange .......................... 75,581,520.84 

Credit Granted on Domestic and 
Foreign Acceptances ................ 52,322,979.97 
eR REET SE Re ee 6,000,000.00 

Accrued Interest and Accounts 
I 5c ccgientcnciniarinsctgdl ....  6,221,758.10 
$966,503,019.04 

LIABILITIES 
SS ee $25,000,000.00 


Surplus Fund—re- 
quired by law...... 5,000,000.00 
Additional Surplus 


—not required by 
| Rae ee Bas 20,000,000.00 $50,000,000.00 


Undivided Profits ...... Pa Hrs ee 4,964,962.92 
Accrued Dividend _........................ 585,000.00 
Notes and Bills Rediscounted 

with Federal Reserve Bank...... 19,204,500.00 
Notes Secured by Liberty Bonds 

Rediscounted with Federal Re- 

“9. ~ aiereroedea Tele 54,948,975.50 
Due Federal Reserve Bank - 

Against U. S. Government 

OE ce en 36,500,000.00 
Outstanding Treasurer’s Checks 20,320,405.96 
Foreign Accounts Other than 


ES TR AES 15,822,481.22 
Domestic and Foreign Accept- 
| iat Ee Ss 52,322,979.97 


Accrued Interest Payable and 
Reserve for Taxes and Ex- 





PERE at IR ae a ae aa 6,643,664.20 
| Ee ee 705,190,049.27 
$966,503,019.04 
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BALTIMORE & OHIO 


‘altimore & Ohio common stock, in all its 21 years of 


tory under its present corporate form, never sold as 
as it did in last week’s depressed market. The sell- 
was not heavy, but the stock came out in lots of 100 
res at a time, and it was stated that considerable of 


t was disposed of by well-to-do holders, who saw a good 


portunity to establish large losses and thus lighten 


their income tax payments next year. Little stock is 


w held by speculators, so there was no short selling or 


ogressive bear pressure. Many small holders, however, 


go holdings which they had clung to for years but 


ho grew discouraged when the final low prices were 


ited. The 4% per cent convertible bonds sold 20 
nts below their high price of 1919, 


LEHIGH VALLEY 


The earnings of the Lehigh Valley, which have just 
en reported for the quarter ended September 30, show 
net of only $2,270,795, as against $4,548,065 in the cor- 
ponding quarter of 1918. The result of course is due 
the same ailment all the roads are suffering from high 

of operations and high wages. The stock is ex- 


emely dull and the market takes little account of the 


r showing the road is making, but still such reports 
train investors from buying the stock. 


UNION PACIFIC. 


nion Pacific common has been showing signs of ac- 
nulation ever since the Supreme Court decided against 
oil land claims of the Southern Pacific, and Southern 
ific’s leadership of the railroad group has apparently 


en taken away. A brilliant year of earnings for Union 


ific for 1920 is anticipated, and there has evidently 
n some quiet buying of the stock all through the un- 
tain period through which the market went early in 


November. 


WABASH 


(he Federal Court at St. Louis has handed down a 
ision in favor of the Equitable Trust Co., of New 
tk, on a suit to satisfy a mortgage for $57,000,000. 
is is an old action and does not impose any additional 
rdens on the Wabash than it assumed long ago, but 
news about the decision was evidently construed 


therwise as some pretty free selling of the Class “A” 


k took place and putting the shares down to a new low 
rd priee for the year and 11 points below the high 
1 of 1919. The Court decision is understood to be 
ely the legal adjustment of an old action begun under 
receivership. 


STUDEBAKER 


ving dropped from 151 to 109 in less than a month, 


tudebaker shares seemed entitled, on technical condi- 


ns alone, to a rally and that came last week. The old 
| has evidently resumed operations and made it un- 
fortable for the shorts when the report of earnings 
nine months was published showing net profits, after 
rest and taxes, of $7,023,386, the equivalent of over 
per share annually on the common stock. The pro- 
ls of the new stock offering at 105 will be used to re- 
$15,000,000 of notes. 
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More Liquidation 


Nothing developed in the stock market movement last 
weck to alter the view expressed in this column a week 
ago that the bull market of 1919 has ended. There was 
the usual recovery on buying in by bears who had ex- 
tended themselves too far and some of this buying was 
urgent, especially in pool-controlled stocks like the high- 
priced motors and the oils, but when the bears had com- 
pleted their purchases and inside interests had sold the 
stocks they had bought for supporting purposes during 
the drastic decline of a fortnight ago, another downward 
movement set in. New buying for the long account, ex- 
cept of the most professional character, was small and it 
seems plain that the outside public, although coming 
readily forward with cash to strengthen their accounts, 
were not buying more stock except in limited amounts 
and with caution. The “bargain hunters” are yet miss- 
ing. 

There was considerable encouragement in the news de- 
velopments early in the week to inside interests to renew 
the bull movement. Money rates eased off, getting quick- 
ly down to a renewal rate of 7 per cent and finally fall- 
ing to 6 per cent. On Wednesday, however, when the 
rate for money fell to 6 per cent, heavy selling set in 
and the day ended with the great majority of the active 
stocks sharply below the previous day’s closing. Cheap 
money rates do not make bull markets when other con- 
ditions are adverse. The intervention of a holiday in- 
terrupted the liquidation but pools and their following 
were getting out as best they could. 

Wall Street and the army of speculators who were ag- 
gressively bullish a month ago, have revised their views 
considerably, the change of attitude being brought about 
by the conviction that the Federal Reserve banking au- 
thorities are aggressively determined to apply still more 
drastic measures than those heretofore utilized to check 
rampant speculation in stocks. Such speculation has em- 
barrassed the efforts to finance commerce and trade, both 
at home and abroad, on a scale that will encourage pro- 
duction and take up unhampered the herculean task of 
extending such relief to Europe as will avert disaster 
there. The situation on the European Continent has been 
pictuied with the utmost frankness by journalists, business 
men who have been investigating and by diplomatic rep- 
resentatives. he picture they draw is not by any means 
reassuring, as tt shows industry disorganized, the leading 
industries wholly OF partially idle, lacking in raw materials 
and credit. Businw’ss men, bankers and manufacturers 
over here are busy comsulting about how best to relieve 
the situation, but it is a’ monumental task and presents 
many obstacles. Foreign exchange rates continue de- 
pressed and no workable plam for the establishment of 
credits on a broad scale has yet been devised. 

Our own domestic problems are by no means all solved. 
Labor is still impatient with the high cost of living, and 
the railroad workers have been threatening new troubles 
and a walkout. Manufacturers have been greatly handi- 
capped by the coal strike. “Business activity is toning 
down and the investment markets are more or less de- 


pressed. A much longer time to solve these problems is - 


needed, and meanwhile investors and speculators need 
not be in any hurry to rush in and buy stocks. In our 
opinion there are some bargain days still to come. 
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Condensed Statement, November 12, 1919 


RESOURCES 
Cash—on Hand and in Banks....$121,526,810.62 
Exchanges for Clearing House... 51,295,260.84 
Loans and Bills Purchased........ 513,333,855.99 
U. S. Government Bonds and 











ie NTS SEE 56,765,771.78 
Public Securities —... a. 94,500,713.34 
Other Securities .......... Re a 49,867,297.56 
Bonds and Mortgages .................... 2,261,050.00 
Foreign Exchange ........ nae BFE ae 75,581,520.84 

Credit Granted on Domestic and 
Foreign Acceptances ................ 52,322,979.97 
I as asccshionne 6,000,000.00 

Accrued Interest and Accounts 
eee .... 6,221,758.10 
$966,503,019.04 

LIABILITIES 
SS $25,000,000.00 


Surplus Fund—re- 
quired by law...... 5,000,000.00 
Additional Surplus 
—not required by 
ae SS aia eA 20,000,000.00 $50,000,000.00 


_—_————— 
Undivided Profits —................... 4,964,962.92 
585,000.00 


Accrued Dividend ......................... 
Notes and Bills Rediscounted 

with Federal Reserve Bank...... 19,204,500.00 
Notes Secured by Liberty Bonds 

Rediscounted with Federal Re- 

kA eae PRR eae 54,948,975.50 
Due Federal Reserve Bank ° 

Against U. S. Government 

I oi ie 36,500,000.00 


Outstanding Treasurer’s Checks 20,320,405.96 
Foreign Accounts Other than 


I ciiee tcbtne<pernnhocesiiecabeweeasthon 15,822,481.22 
Domestic and Foreign Accept- 
PME ES SES 52,322,979.97 


Accrued Interest Payable and 
Reserve for Taxes and Ex- 





ERS. SR ee aie 6,643 ,664.20 
REST Ree: Far ees P 705,190,049.27 
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BALTIMORE & OHIO 


altimore & Ohio common stock, in all its 21 years of 
tory under its present corporate form, never sold as 
as it did in last week’s depressed market. The sell- 
was not heavy, but the stock came out in lots of 100 
ires at a time, and it was stated that considerable of 


t was disposed of by well-to-do holders, who saw a good 


portunity to establish large losses and thus lighten 
eir income tax payments next year. Little stock is 


now held by speculators, so there was no short selling or 
egressive bear pressure. Many small holders, however, 


go holdings which they had clung to for years but 


ho grew discouraged when the final low prices were 


ited. The 4% per cent convertible bonds sold 20 
ints below their high price of 1919. 


LEHIGH VALLEY 


he earnings of the Lehigh Valley, which have just 

en reported for the quarter ended September 30, show 
net of only $2,270,795, as against $4,548,065 in the cor- 
ponding quarter of 1918. The result of course is due 
the same ailment all the roads are suffering from high 
of operations and high wages. The stock is ex- 


tremely dull and the market takes little account of the 


r showing the road is making, but still such reports 
train investors from buying the stock. 


UNION PACIFIC. 


nion Pacific common has been showing signs of ac- 
iulation ever since the Supreme Court decided against 
oil land claims of the Southern Pacific, and Southern 
ific’s leadership of the railroad group has apparently 
n taken away. A brilliant year of earnings for Union 
ific for 1920 is anticipated, and there has evidently 
nm some quiet buying of the stock all through the un- 
tain period through which the market went early in 
vember. 


WABASH 


(he Federal Court at St. Louis has handed down a 
ision in favor of the Equitable Trust Co., of New 
rk, on a suit to satisfy a mortgage for $57,000,000. 
is is an old action and does not impose any additional 
rdens on the Wabash than it assumed long ago, but 

news about the decision was evidently construed 


therwise as some pretty free selling of the Class “A” 


k took place and putting the shares down to a new low 
1rd priee for the year and 11 points below the high 
1 of 1919. The Court decision is understood to be 
ely the legal adjustment of an old action begun under 
receivership. 


STUDEBAKER 


ving dropped from 151 to 109 in less than a month, 
debaker shares seemed entitled, on technical condi- 
ns alone, to a rally and that came last week. The old 
| has evidently resumed operations and made it un- 
fortable for the shorts when the report of earnings 
nine months was published showing net profits, after 
rest and taxes, of $7,023,386, the equivalent of over 
per share annually on the common stock. The pro- 
ls of the new stock offering at 105 will be used to re- 
$15,000,000 of notes. 
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American Cyanamid Company Under Fire 
Minority Stockholder Brings Suit Alleging Directors Vote 
Themselves Bonuses Improperly 

A suit has been filed in Westchester County, New York, 
against the officers and directors of the American Cyana- 
mid Co., by Chas. H. Baker, a stockholder, and one of 
the original organizers of the company, which once more 
involves the ethical question whether officers and direc- 
tors are entitled to vote themselves additional largess on 
top of substantial salaries and leave the common stock- 
holders fretting and fuming because they fail to receive 
any dividends on their stock. 

According to the plaintiff, the officers and the directors, 
by resolution, have voted themselves bonuses not for one 
year but for two and the amounts are so substantial that 
if they were diverted to the payment of a common stock 
dividend it would be equivalent to 5 per cent on the en- 
tire outstanding stock of $6,594,153, or in the neighborhood 
of $320,000. 

By resolution adopted Feb. 5, 1918, the directors were 
authorized to distribute 20 per cent of the net profits, after 
deducting 10 per cent on the average amount of the out- 
standing preferred stock and 10 per cent on the average 
surplus for the year, and again on Feb. 4, 1919, similar 
authority was granted for another amputation of the net 
profits for the benefit of the favored officials. Together 
these two bonuses aggregate slightly more than $350,000, 
and to this diversion Mr. Baker strongly objects, for as 
a stockholder he contends the common stockholders are 
entitled to financial consideration before paying any extra 
rewards for services to officials to whom good salaries are 
already being paid. 

According to the American Cyanamid Co.’s last annual 
statement, the company is doing a good business and has 
earned exceptional profits, yet despite its apparent pros- 
perity its common stock has steadily dropped in market 
value. It is now selling around $31 a share, whereas it 
sold as high as $74 only a few years ago.. Mr. Baker 
contends in his suit that the absence of dividends and the 
purpose of insiders in depressing the stock in order to 
pick it up cheap is responsible for this inconsistency. He 
further alleges in his complaint that the real profits are 
concealed behind the Air Nitrate Co., a subsidiary whose 
earning power is not revealed but which he claims has 
a surplus of over $500,000. 

In this instance the rebellious stockholder is a man of 
means, being himself the holder of 1,000 shares of com- 
mon stock, and one of the original organizers of the com- 
pany. Mr. Baker feels he should bring this action not 
so much for himself as for many of this friends and 
acquaintances who bought the stock because of their faith 
in his integrity and financial acumen when the company’s 
business was in the purely experimental stage. 

Voting bonuses are perfectly justified if the authority 
is granted freely by stockholders who would be willing 
to reward faithful service after it has brought them a 
profit, but it seems rather unethical when such action is 
taken where there are no dividends distributed to reward 
people whose capital made such enterprises possible. 

* * * 
WHERE SELLING OF LIBERTYS COMES FROM 

Commenting on the weakness in the prices of the sev- 
eral issues of Liberty Bonds, an authority on the New 


York market writes as follows: 


“While the market has been a rather orderly one, prices have 
receded a trifle from day to day As a result thereof, the Second, 
Third and Fourth 4\°s, as well as Victory 4% and 3% per cent 
Notes, sold at new low levels, namely 92.60 and interest, and 94.20 
and interest, and 92.60 and interest, respectively for the 4%’s and 
99.24 and interest respectively for the Victory Notes. The annual 
investment return on the Third 44's is now approximately 6.10 
per cent per annum. 

“The weakness has been partially due to selling by those who 
desire to incorporate in their income tax statements the losses 
derived in the various issues. While a fair percentage of these 
bonds were repurchased by the original sellers, the remaining bonds, 
of course, helped to depress pricts, especially as the buying power 
is rather limited at the present time. There has, in addition, been 
considerable liquidation by banks, the last weekly report of the 
Federal Reserve Board showing a reduction to the extent of $9,- 
000,000,000 in the amount of Liberty Bonds and Victory Notes 
owned by the member banks. This reduction took place between 
the 7th and 15th of this month. The reduction in certificates of 
indebtedness owned by member banks, for the same period, amount- 
ed to about $57,000,000." 
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What Is An Ideal Investment? 


everal Groups of Purchases Suggested for the Use of 


Strictly Investment Funds 


reader asks THe Financia Wortp this question: 
Vhat is an ideal investment at this time, considering 
id, safety and future prospects, considering all uncer- 
nties?” 
[HE FINANCIAL Wor.Lp will endeavor to answer the ques- 
n, although it is quite as hard a conundrum to solve 


tisfactorily as it is to tell what really is an “ideal in- 


stment.” There are several ways of looking at the 
estion. An ideal investment from the standpoint of 
ety will supply unquestionably the safety required, but 


t will not supply an ideal return on the investment. Nec- 


t 


arily the safest investment will return a comparatively 
ill yield and in these times a small yield is not favored 
those who feel the pinch of the high cost of living. 
Investment in Liberty Bonds or notes will perhaps give 
highest degree of safety, but a yield of less than 5 


per cent. But there are other investments of a high class 


ich will give a degree of safety sufficient for the needs 
the most cautious investor and we offer this list of 


xed investments as a suggestion: 
Previous High Yield 


Maturity Market and Low % 
1 Liberty 4%s........1928 94.25 99.10-94.70 5.01 
3° | eee ee 1922-23 99.30 100.02-99.20 4.90 
hison Ry. gen. 48...... 1995 79 97-76 5.13 
Central ist 3%s......1951 74 95-74 6.19 
n. Ry. GCenmecl. G...00. 1948 91% 101-84% 5.01 
yn Pacific ist 4s...... 1947 85 58 100-84 4.97 
d. Oil of N. J. 7% pfd. 113 118-111 6.18 
S. Bteal TH WeEb.cccocecs. ‘ 113 121%-102% 6.18 
rican Car & Fdry. pfd. ... 114 119-100 6.14 
er. Tob. 7s 1922 (Notes) 1923 103 103%-100 6.00 
ter & Gamble 7s Mch.1923 103% 104-100 5.80 
tinghouse El. 7% pf. ($50) a ° © “vases 6.73 


[he previous high and low for these bonds and stocks 
given only for the period since the United States got 


to the war as investments at the present time can only 


judged properly from the market action during the 
and since it ceased. The average yield from the 
ve dozen bonds and stocks is 5.60 per cent. 
here are no doubt many securities, stocks and bonds, 
ich may be selected with an equal degree of invest- 
nt safety and yield but they cannot be exceeded in that 
pect, in our opinion. They are all of the highest type 
investment of their class and are submitted for the 
sideration of conservative investors who give safety 
equal consideration with the matter of the investment 
ld. 


ie 


PRESSED STEEL CAR 
Professional operations for a further rise in Pressed 


eel Car common brought in only a moderate amount 


buying by shorts, and the bulls took advantage of this 
liquidate. The talk of an increase in the dividend to 
per cent has subsided. 
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Price Level Economics 

(Continued from page 15) 
The consequence is that millicns of bales are allowed 
to stand out in the open, accumulating “country damage” 
to the extent of millions of dollars a year. 

The sites for the warehouses of the Union Warehouse 
Corporation have been chosen with the greatest of care 
so that, in the territory served, no cotton need be “stored” 
in the open fields unless the owner so desires. The pres- 
ence of a near-by warehouse, where the majority of the 
cotton held in that district is stored, will, of necessity, 
oblige the unwilling farmer to store his product also— 
or take the loss incident to selling a damaged article in 
a market where his competitors have kept their product 
from damage by using the warehouse facilities offered. 


Congressional Acts Make Warehousing Feasible 

Congress has made it easy to warehouse cotton. In 
August, 1916, it passed the United States Warehouse Act. 
Under it persons, firms and corporations may form them- 
selves into warehouse corporations to receive agricultural 
commodities in bond. The warehouses are subject to the 
direct supervision of the Department of Agriculture. It 
is under the provisions of this Act that the Union Cor- 
poration proposes to operate. 


A Cotton Discount Corporation Being Organized 

Fully recognizing the fact that cotton warehousing and 
cotton financing go hand in hand, the Union Warehouse 
Corporation is going to operate in such a manner that its 
receipts for cotton stored, and the acceptance paper cover- 
ing the purchase and sale of cotton in its charge will be of 
the most liquid character possible. This it will do by the 
organization of the Union Discount Corporation for the 
purpose of buying and selling cotton acceptance paper, 
thus creating a broad market for paper whose market 
under present conditions is restricted to the locality where 
the paper originates. 

Under the dual system of warehousing and financing 
cotton several notable things will be accomplished, all 
making for improved conditions in the cotton trade and 
the stabilization of cotton prices. 

By the time the next season’s cotton crop is ready to 
ve harvested entirely new economic conditions may have 
taken the place of those now existing. Prices, generally, 
inay be much lower than they are now—but this we do 
not anticipate But be prices higher, or lower, or just 
the same as at present, the influence of the firm establish- 
ment of the system of cotton warchouses I have outlined, 
and of the discount corporation as well, is sure to go far 
towards removing cotton from the spectacular position 


it has occupied ever since the Government began to 
pamper the South. 

Cotton will then cease to be the “football of com- 
inerce.” 
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26 Cortlandt St. Est. 1893 
INVESTMENT BONDS 

Specialize in Securities Yielding Above 
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You Can Increase 
Your Business 


The only advertising Journal carrying a 
splendid financial section discussing monthly 
the subject of successfully advertising invest- 
ments and the investment business in general 
is 


THE ADVERTISING AGE 


Now completing its 22nd year. 


The Proof is at 
Our Expense 


We will send you Tue ApvertisinG AcE for 
a period of one year for one dollar, and if 
within three months you think you have not 
derived the highest value from its financial 
section, we will cancel your subscription and 
refund the subscription price. Send for speci- 
men copy or your subscription under our 














guarantee. 


THE ADVERTISING AGE 


Chicago 





| 64 W. Randolph Street 
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AMERICAN SMELTING 


Smelters shares lost their aggressiveness in last weck’s 
rket, being affected adversely by the further weakness 
copper metal prices and the reported plans to curtail 
e output of copper at the leading mines. 
Curtailment of copper means smaller smelting opera- 
ns for the company. As the last dividend wasn’t 
rned, Wall Street is beginning to speculate on whether 
next meeting of Directors will decide to pay out no 
re dividends unless earned. 


ENDICOTT-JOHNSON 


This stock is not widely distributed among speculators 
1 being under strong control is easily moved upward. 
e stock stood out conspicuously last week as one that 
ide a new high price of record. Its par is only $50, the 
ares pay no dividend and it is now one of the highest 
riced non-dividend payers listed. The company is one 
the largest manufacturers of shoes in the world and 
stimates of as high as $40 a share earnings for the com- 
i were currert in the Street. This led to rumors of 
declaration at an early date of a substantial cash 
idend, 


KENNECOTT COPPER. 


Kennecott Copper shares sold a fraction above 43 last 
and last week dropped below 30 for the first time 
e February last, when the shares sold around 29. 
ennecott was traded in to the extent of nearly 10,000 
hares last Monday, or the largest daily sales in many 
mths. If the dividends of the copper companies are 
be revised at the next meeting of directors Kenencott’s 
idend may also have to be cut inasmuch as there are 
ly 2,800,000 shares outstanding and nearly $1,400,000 
is required to pay the last 50 cents quarterly dividend. 
nnecott’s shares were also unfavorably affected by the 
line in Utah Copper, as there are $6,165,000 of the 
h stock in Kennecott’s treasury. 


UNITED RETAIL STORES 


(he statement in THe FinanctaL Wortp that the Uni- 
Retail Stores people were preparing another melon 


for the shareholders in the shape of valuable rights to 


bscribe to the stock of the Montgomery Ward Co., 
ich the Retail Stores interests recently acquired, got 
ut the financial district last week and brought in 
nsiderable buying of the stock. Shorts, who were 
merous, also covered and this contributed to the 
ength of the shares. The date of the announcement 
ut the new rights has not been fixed. 


U. S. STEEL 


. S. Steel was dull and narrow in its price movement 
week’ and its action, more than anything else, served 
keep speculative activity in other steel shares down, 
ough the other steel stocks were much more active 
n Steel. There seems to be a large short interest in 
stock, however, and the pool is said to be only waiting 
a favorable time to apply pressure to these bears and 
ke them cover. Aside from this the news about the 
el situation was barren of interest, although there will 
increased interest shortly in the results of operations 
‘the last quarter. It is admitted that the showing will 
. rather poor one, but the market will probably give 
tle attention to this inasmuch as speculators are looking 
vond the strike results to a more favorable first quar- 
in 1920, now that the strike has been broken. 
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has indian “pileisiatiaes Investment— 
To Yield 7% 


We Offer the Preferred Stock of the 


ELECTRIC CABLE COMPANY 


Whose gross earnings exceed $8,000,000 annually. Net earn- 
ings over four times Preferred Stock requirements. Business 
ever increasing. Able management. This company is one 
of the largest producers of cables and insulated wires. 


Circular on Request 
- 

Thomas C. Perkins, 
INVESTMENT BANKER 


Hartford, Conn. 
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INVESTMENTS 


BOSTON 7 Wz CLEVELAND 
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WATER POWER SECURITIES 


Yielding 514 to 612% 
Diversified List on Request 
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ATHAM 100 Years of Commercial Buahing 


OnE, CHATHAM & PHENIX 
NATIONAL BANK 
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homa, Texas and Louisiana. 


double this earning capacity. 


156 BROADWAY, NEW YORK 





Dominion Oil Company 


A subsidiary of Middle States Oil Corporation, operating in Okla- 


On leases owned in whole or in part are 21 producing wells with an 
earning capacity for the portion owned by Dominion Oil Co. of $132,000 
per month. Nineteen wells now drilling should materially more than 


Dominion Oil Company will pursue the same policy as Middle States 
Oil Corporation, including the distribution of stock apportionments. 


Stock Traded in on The Outside Market 
Descriptive Circular on Request 


Weed, Edwards & Co., Inc. 


INVESTMENTS 


TEL. CORT. 5300-01 








COMMONWEALTH—UNION OIL MERGER. 


A special committee appointed for the purpose, which 
has been at work for some months, has just announced 
the plans for the merger of the Union Oil Co., of Dela- 
ware, and the Commonwealth Petroleum Co,, whereby 
the stock of the Commonwealth Petroleum Co. will be 
exchanged for that of the Union Oil Co. on the basis of 
1 1/5 shares of Union for each share of Commonwealth, 
and the Commonwealth will pass out of existence. Union 
Oil is now listed on the New York Stock Exchange, and 
is selling around 39 to 40, and has been as high as 45 
since it was listed a short time ago. The Union Oil rep- 
resents $20,000,000 of the stock of the Union Oil Co. of 
California which was bought last summer at $160 a share. 
The Union Oil of California is now quoted above $200 in 
the San Francisco and Los Angeles markets. Those who 
know the resources and possibilities of the Commonwealth 
and the Union of Delaware are confident that the union 
of the two concerns will make for very substantial earn- 
ings and result in a dividend on the stock of the enlarged 
company at no distant day. 

* * * 
UTAH COPPER. 


One cause of the weakness in Utah Copper shares last 
week was the reported withdrawal of all buying orders 
for the shares by the group of prominent copper men 
identified in a large way with this company. It was said 
they saw an opportunity to register sales of their stock 
at low levels in order to show stock losses, which would 
cut down their income taxes considerably. This talk was 
not taken as seriously as was the other assigned cause 
for the break, that being the fact that at 19 cents per 
pound copper metal is now selling nearly 8 cents a pound 
lower than in July last. Failure of the Peace Treaty, 
which means, according to-trade authorities, increased 
difficulties in making sales of copper in Europe, also had 
its adverse effect. Lessened production of copper has in- 
creased the cost, and it is stated that it now costs Utah 
Copper 15% cents per pound to produce the metal, which 
has a poor demand around 19 cents. 





C. W. Pope & Co. 


25 Broad Street New York 


As developments warrant, we prepare special le: 
ters concerning the various unlisted issues. They 
appear about once a week and will be mailed o: 
request. 
Correspondence solicited; it will receive persona! 
and detailed attention. 

NO MARGIN BUSINESS ACCEPTED 














TEXAS PACIFIC (New Stock) 
DAWSON é:.C. 


40 Wall Street, New York Tel. John 6444 




















Producers & Refiners 


A discussion of the company’s hold- 
ings and success of drilling operations 
appear in a complete analytical report 
just prepared by our statistical depart- 
ment. The history, financial condition 
and other salient factors are also in- 
cluded in this report. 


In requesting copies ask for No. 7o 
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Safety First Investors 


By C. M. Harger 
LEADING mortgage broker says: “A lady called 
A on us one day last week at the suggestion of one 
the local banks. ‘I toid them I had some money to 
vest and couldn’t afford to lose it,’ she said, ‘and wanted 
get as much interest as possible with safety.’ So she 
vested her money in farm mortgages.” The world is 
ade up of a great number of persons who are just like 
is woman—they “can’t afford to lose.” In the list are 


dividuals, trustees, institutions, all who feel an impera- 
e need of safety first. It is true that they may buy 
iberty. Bonds, but they desire a larger interest rate than 
the bonds furnish. The widow with her life insurance 
ust have enough on which to live and at the price of 
mey in these times she feels that she can do better 
an 4% per cent. A man of considerable wealth is quoted 
; saying that he is arranging his securities so that there 
all be no fear of any financial upsetting in the next few 
ars. He is buying preferred stocks in established and 
asoned companies, municipal bonds and farm mortgages. 
he latter he is trying to get with a long time to run and 
els that he will have nothing better in his safety deposit 
ult. The experience of the stock market in the past 
w days has shown what may happen to investments that 
re fluctuating. Investors in these are of the class that 
in afford to take chances—or ought to be. But the 
iss that “can’t afford to lose” is unfitted for that class 
investments. 
The experience of the farm mortgage field for the past 
enty years has been one of almost unvarying success 
meeting every obligation when it was due. Fore- 
osures are to-day confined to two classes: Legal 
roceedings to settle an estate and proceedings to estab- 
sh a title. The lawyers have no’business in the fore- 
sure division of the courts. The farm mortgage is ac- 
pted as a security that stands solidly on its own basis. 
t is only demanded that it be written on an equitable basis 
d with fair appraisement. The system that has been 
olved by the loan brokers and the banks—many of the 
tter also handling farm loans for their customers—is so 
lly descriptive of the property and its history that it 
quires only the most simple inspection to determine the 
lue of the security. The modern farmer is no more 
irking by guess work. He has learned during the war 
» systematize his business and has before him a well 
tlined plan of what he is trying to do. Now it is en- 
rely likely that we shall see a lower price level in a year 
r two for the farm products; the income of the land will 
it be so great as during the war period; but along with 
is coming a period of lower costs of production and the 
rmer is going to have a margin of profit or at least good 
ges for himself and his family. This means that he is 
ing to be able to meet his interest payments and reduce 
s indebtedness, and it further means that though there 
iy be some lessening of land values—especially where 
1e boom has been wildest—there is no prospect that the 
ilue will ever endanger the appraisement figures of to- 
iy. Under these conditions there is every indication of 
solute safety in the well-placed farm mortgage and 
ose who “can’t afford to lose”, have in farm loans a 
urity that meets their desire. It will mean much to 
¢ woman referred to and to others in her position to 
eel during the next five or ten years that her investment 
safe. 








- A RECORD OF 35 YEARS 


without loss of a penny enables us to offer investors a 
service for the safe and profitable employment of their 
surp!us funds in 


FARM MORTGAGES 


which is absolutely dependable. Farm Mortgages do not 
fluctuate in value. The large insurance companies and 
holders of trust funds give them preference. 


Worth investigating. From $1,000 upwards. 
THE F. B. COLLINS INVESTMENT COMPANY 
of Oklahoma City, Okla. 

F. H. ERTEL, Manager,727 Monadnock Block, Chicago 
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NEW INDUSTRIAL ISSUES 


of decided merit, excellent yields and readily salable. 
We have offerings ready for dealers. 


Correspondence Invited 


GRANVILLE HARTMAN 
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Duluth St. Ry. ist 5s, 1930 
Savannah Sug. Refining 
Tide Water Power Pfd. 


Trading Department 


JOHN NICKERSON, JR. 


61 Broadway, New York 
Telephone: Bowling Green 6840 

















GREAT WESTERN SUGAR 
Bought—Sold—Quoted 
Circular on request 
CALVIN BULLOCK 
Colorado National Bank Building 
DENVER COLORADO 

















MEXICAN EAGLE OIL 


Circular upon request 


SUTRO BROS. & CO. 
Members New York Stock Exchange 
120 Broadway St. Francois Street 
New York Montreal, Canada 




















American Light & Traction Co. 
Stocks 


MacQUOID & COADY 


Members New York Stock Exchange 
14 Wall 8t. Telephone: Rector 9970 New York 





Indian Refining-Farrell Coal Pfd. 
J. S. BACHE & CO. 


Members New York Stock Exohange 


42 Broadway New York 








TUCKER, ROBISON & CO. 


Successors to 
David Robison Jr. & Sons 
Bankers—Established 1876 
Municipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
307-309 SUPERIOR ST. TOLEDO, OHIO 
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BUR OF CONSTRUCTIVE 


FINANCIAL 









FOREWORD. 
Intelligent and successful investing is based upon a thorough knowl- 
edge of security values. 
_ Such knowledge is best acquired by reading constructive financial 
literature, prepared by individuais who are authorities on their subjects. 


The purpose of this Bureau is to help our subscribers to the reading 
of current literature issued by reputable investment houses, by calling 
their attention each week to such material as we believe will be of in- 
terest and benefit to them. 


Look over the list carefully, then check the items you are interested 
in, forward to Financial Literature Dept., The Financial World, 29 
Broadway, and your request will receive immediate attention. There 
is no obligation or charge for this service. 


It is important to mention date of issue in which the literature you 
desire is listed, to insure receiving it. 


Look Over This List Carefully 


CONSTRUCTIVE FINANCIAL LITERATURE 
ON BONDS 
Railroad Bonds of To-day—What of To-morrow?—A 
folder giving some interesting data on this class of 
securities. 
Government Bonds—A list embracing such securities em- 
\ bodying good marketability. 
French Government 4 Per Cent Bonds—A letter detailing 
the unusual possibilities offered investors by this 
loan. 


Interborough 5s—A brief report analyzing these bonds. 


ON STOCKS 

Allis-Chalmers—An analysis of this corporation’s common 
stock. 

Electric Cable Company—A booklet describing its pre- 
ferred stock. 

Guffey-Gillespie Oil Company—A descriptive circular. 

Industrial Preferred Stocks—A specially prepared list. 

Preferred Stocks—Yielding 6% to 8 per cent. A group 
of such attractive securities described in a brochure, 
representing the leading and successful industries. 


MISCELLANEOUS 


Bache’s Review—An interesting weekly analysis of market 
conditions. 

Foreign Exchange Situation—An interesting letter dis- 
cussing this all-absorbing question. 

Short-Term Notes—A descriptive circular. 

Conservative Investments—A circular calling attention 
to such securities. 

The Function of the Investment Banker—A brochure of 
value to all investors. 

Forging a Revolution—A booklet explaining the revolu- 
tion in American investment methods. 

New Influences Affecting Railroad Bonds—A review de- 
voted to the changed situation in this class of se- 
curities, 

The Banking Service You Need—A pamphlet of interest 
to all doing an export business. 
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FINANCIAL NEWS NOTES 
The Philadelphia Rapid Transit ( 
reports for October, surplus aft 
charges of $256,806, as compared wit 
a deficit of $138,925 in October, 1915 
Surplus after charges for 10 mont! 

was $1,463,758, a gain of $308,961. 

J. & W. Seligman & Co. and Hay- 
den, Stone & Co. have formed a syn- 
dicate to underwrite the $25,000,0( 
proposed debenture bond issue 
Cuba Cane Sugar Corporation. 

Bethlehem Motors Corp. will 
ceive $1,000,000 cash from the sale 
43,000 shares new stock which 
offered to shareholders at $28 a share 
The corporation is now turning 
trucks at the rate of 3,500 to 4,500 
per annum and within six months 
is expected this will be increased to a 
rate of at least 8,000 trucks annual! 

The Gulf Production Co. in Nort 
ern Texas has struck a natural gas 
well flowing 40,000,000 cubic feet of 
gas daily, the largest gas well in th 
state. 

Based upon earnings for August 
September and October, during whi 
Surface Lines had a seven-cent fare, 
it is expected that the Illinois Publi 
Utilities Commission will order i: 
mediate reduction in fares to six cents 
with possible sale of 17 tickets for $1 
The number of passengers carried las 
month was 113,352,790, against 98 
060,737 a year ago. Gross earning 
were $4,519,329, an increase of $697 
840. Operating expenses, $3,440,030, 
increase of $1,098,154. Wages increased 
$726,685. 

Harry S. Raymond, president of t! 

clyde and Mallory lines of the At 
lantic, Gulf & West Indies Co., says 
the coastwise steamship lines will 
have to go out of business unless thei 
rates are raised. The steamship rates 
have had to be kept down in order to 
compete with the railroads, he sa) 

Directors of the Bankers Trust C 
of New York, have voted to increa 
the capital stock of the company ron m 
$15,000,000 to $20,000,000. The shar 
holders will vote on the plan on De 
15. 

The War Finance Corporation was 
a heavy buyer of Liberty Bonds last 
week despite which the list declined 
Many blocks of $200,000 to $500,000 
were recorded in the New York Stock 
Exchange sales. 

The House failed to take a final vot 
on the Edge Bill and it went ove 
until after the recess. Republica: 
Leader Mondell opposed action 
it. 

S se 


ee FINANCE CORP. 


3 Morgan & Co. have organize 
the Pde Finance Corporation wit! 
$10,000,000 capitalization and Artln 
M. Anderson, head of the Bond D 
partment of Morgan & Co., will be the 
president. Under its charter the cor 
pany may engage in domestic inve 
ments and purchase securities of fo 
eign corporations. As the business 
develops the corporation may issue 1! 
own debentures. 

a 


How to Analyze Industrial Securities 
The second edition of this book | 
just come off the press. The bo 
shows how to discriminate agatt 
dubious speculation and swindle. © 
Collver, the author, brings out c 
crete illustrations, and goes into su 
subjects, as reserves, surplus, deferr 
assets, sinking funds, margin 
safety and book value. Executiv 
will find the book of value in analyz 
ing financial statements submitted fo: 
credits and in checking up their ow 
practices. The book retails for $2.5 
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onths The Test of Time 
4 Head Office: 71, LOMBARD ST., LONDON, E.C.3 Our investments and our 
Hay- G5=> 21D : ee ae ~~ the 
est of ime. Now for more 
Syn- ; ‘ 36 years es i 
ayn. Capital Subscribed - $279,814,250 yi SE IE a 
" Capital paid up “ 44,770,280 Estate Bonds has ever lost a dollar prin- 
- cipal or interest 
6% and Safety 
1 Reserve Fund ba 45,000,000 Your money todbecvie! in oa offerings is 
: ° safe and returns a liberal income Let 
. Deposits, &e. e e 1,339,832,190 us Peeve HeinttheFel porcine uy ead 
| statements of current offerings. 
ies, Advances, &e.- = - 405,360,670 ; 
hare. ae | cE. J. LANDER CoO. 
san 
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4,500 THIS BANK HAS OVER 1,300 OFFICES IN ENGLAND AND WALES. 
hs it Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 


dhe Sey The Agency of Foreign & Colonial Banks is undertaken. | DIVIDENDS 










































































orth Affiliated Banks: AMERICAN GAS AND ELEC an 
AME AY AS ND ELECTRIC CO 
 g SCOTLAND, — 
| gas THE NATIONAL BANK OF , LTD. LONDON & RIVER PLATE BANE, LTD. COMMON STOCK DIVIDEND 
>t of French Auxiliary: New York, November 20, 1919. 
1 th LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. A regular quarterly dividend of two and 
_———————————————  —ee outstanding. COMMON’ Capital Stock of 
— outstanding COMMON Capital Stock of 
af t, American Gas and Electric Company has 
vhich DIVIDENDS. 5 been declared for the quarter ending De- 
iain 7 ers A Blessing cember 31, 1919, payable January 2, 1920, 
+t: 7 " : to stockholders of record on the books of 
ubli Swift & Company I have had the “World” now for the Company at the close of business De- 
im- P = .- 2 cember 15, 1919 
Union Stock ¥ Chi years and I always look forward to ge 
rents Di “de N aa its arrival. Your paper is a blessing to FRANK B. BALL, Treasurer. 
r $l ividend o. 136 the country 
| last Dividend of TWO DOLLARS ($2.00) per shareon as a € Gosthwnsth AMERICAN GAS AND ELECTRIC CO. 
OR the capital stock of Swift & Company, will be st Ma F EXTRA DIVIDEND COMMON STOCK 
‘ paid on January Ist, 1920, to stock-holders of New York, November 20, 1919 
ngs record, December 10, 1919, as shown on the books An extrs idend of tw cent (24 
ors ? the Oem : An extra dividend of two per cent (2% 
697, of the pany. - Saved Him Hundreds on the issued and outstanding COMMON 
1036 On account of annual mectine, transfer books Capital Stock of American Gas and Electric 
ait will be closed from Dec. 11, 1919, to Jan. 8. 1920, I must write that your valuable pa- Company has been declared out of the sur- 
ased irclusive. F. 8S. HAYWARD. Se ‘ per has saved me many hundreds of plus net earnings of the Company, payable 
Fal 3 vlheacisnaaiped dollars by preventing me from invest- - ir sng Baran Rpm age i - Rw i 
thi stockholders of record on the books of the 
\t 2 Valuable ing in so- : called “wildcat” promotions. Company at the close of business December 
I find your paper and your Advice In my estimation, your publication is 15, 1919. 
pos. Department quite valuable. one of the most reliable published. FRANK B. BALL, Treasurer. 
‘h rs Charles A. Sprague. Angelo Pinto. 
norte American Telephone & Telegraph Co. 
r to A dividend of Two Dollars per share will 
says. be paid on Thursday, Jan. 15, 1920, to 
Ci Short Talks to Investors Il. stockholders of record at the close of 
ease - business on Saturday, Dec, 20, 1919. 
from G. D. MILNE, Treasurer. 
lare 
Dec. 
H b 4% R ° 9 EAST COAST FISHERIES CO. 
7 Wall Street, New York 
was ow About The Rating’ : November 18, 1919 
last November 18, 1919. 
last DIVIDEND No. 1 
ned The Board of Directors of this Company 
),000 F ; Ss has declared a quarterly dividend of 1 per 
tock JOHN SMITH asks his banker to discount his cent on the Common Stock, payable Jan- 
uary ist, to stockholders of record Decem- 
note for $10,000. The banker does not know John ber 27, 1919 ~ or ; 
pce Smith but agrees to look up Smith’s “rating.” If MARK W. NORMAN, Treasurer 
OVE er ° ° ° 
ica Smith’s rating is satisfactory he grants the loan. EAST 
( ANOTHER John Smith approaches the banker COAST FISHERIES co. 
» ° ° ° . * a Street, New or. 
and asks him to invest $10,000 in a certain issue November 18, 1919. 
of bonds. Smith grows eloquent over their value 7 DIVIDEND No. 8 
a P The Board of Directors of this Company 
) and the banker invests in the bonds on the spot. has declared the regular quarterly divi- 
° . “ ° ” dend of 1% per cent on the Preferred 
ize 1 He never thinks to look up the rating on the Stock, payable January 1, 1920, to stock- 
wo bonds. holders of record December 27th, 1919. 
‘h MARK W. NORMAN, Treasurer 
ur 
¥e PERHAPS the banker does not know that bonds 
the and other investments are “rated” nowadays. But KE. 1. DU PONT DE NEMOURS & COMPANY 
- ° ° . . . Wilmington yel., November 26, 1914 
omi- over two thousand banking institutions in this PR iseag tyr ren ye dont,» aa 
re 2 1€ soarda o irectors 1as 1s day de- 
; country do know it, and they never buy bonds clared a dividend of 4%% on the Common 
Oo ss oe Stock of this Company, sayable December 
all nowadays without first ascertaining John Moody’s a anee’ tes’ aeuammnaminad ai” mamaaeik ae aes 
+4 “ . ” of business on November 29, 1919; also divi- 
- > rating on the bonds. dend of 142% on the Debenture Stock of 
: this Company, payable January 26, 1920, tu 
IF looking up the rating of borrowers is good stockholders of record at close of business on 
i . ° January 10, 1920 
banking practice, why is not looking up the ALEXIS I. DU PONT, Secretary 
ties. rating on securities good investing practice? 
has THE MONTANA POWER COMPANY 
me IT is. Write today and let us tell you more Preferred Stock Dividend No. 29 
inst e A regular quarterly dividend of one and 
\f about it. three juarters per cent (1%%) on the Pre- 
ai ferred Stock has been declared, payable Jan- 
* uary 2nd, 1920, to stockholders of record at 
u tue close of business on December 13th, 1919. 
me Common Stock Dividend No. 29 
A : A dividend of three-quarters of one per 


cent. (4% %) on the Common Stock has been 


ives Moopy’s INvEstors SERVICE declarod, “payable January nd, 1920, "to 


lyz 7 

- - , such dividend, at the close of business on 
tol JOHN MOODY, President December 13th, 1919. Checks will be 
Ow 35 Nassau Street New York City mane’ WALTER DUTTON, Treasurer 
OV. 42 Broadway, New York, 


When writing advertisers, tell them you are a subscriber to The Financial World 
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The Financial Wor! 


In The Land of fairy Finance 


Yes, Harris Could Do More 


“Convince me and you can take my money.” Assum- 
ing this is the attitude of the investor, Mark Harris, of 
Buffalo, centers his argumentative barrage in his last 
circular letter on his Schofield “Auto Tractor” upon this 
thought and as a means to cross this barrier frames a 
guaranteeless guarantee under which investors can de- 
mand the return of their remittances if everything is not 
as it is represented. The burden of proof is, of course, 
always with the man who has put up the money, for he 
must show legally concrete misrepresentation, which is 
as difficult as pulling a camel through the eye of a 
needle when it comes to defining the real meaning of 
ambiguous phraseology. But there is a sentence in Harris’s 
letter which enables investors to take him at his literal 
word and that is where in closing he inquires: “Can I do 
more to convince you?” They might ask him to send a 
financial statement, giving the assets and liabilities, what 
his commission is and other essential information which 
would throw light upon the financial status of his enter- 
prise. Such information at this time is far more con- 
vincing than his guarantee. Had investors exercised a 
similar precaution when solicited by Harris to buy the 
stock of the Crown Oil Co. and the Majestic Oil, they 
would now have their capital and would not have to 
bother with reading his explanation of why his schemes 
have developed into limes instead of luscious oranges. 


*_ * * 


A Spinner of Fairy Tales 


Verbiage spun into romance is an art with Claude Sachs, 
of Denver Col. He has made of this art a specialty and 
applies it to whatever venture he may be promoting at 
the time. Just now oil is engaging his particular atten- 
tion because it appeals most strongly to the imagination 
of the public. Oil has displaced mines with Sachs, for 
there is more money in it for him. In the years Sachs 
has been in the promotion business, no one, to 


knowledge, has found Bradstreet’s or Dun’s or the Sox 
Register concerned about recording his wealth or sox 
standing because of his helping hand. What keeps Sac 
free from running into any interference from the pos: 
regulations in his gamboling among extravagant stat 
ments, is his care in impressing prospective clients t! 
necessarily they are taking a chance. Still this char 
is sO minimized that it appears remote and extre: 
enlargitis is applied to the suggestion that there is 
probability of making from 100 to 1,000 per cent. Sa 
also makes the amount of the original investment $ 
so small as to catch as many people as possible w 
because of this minimum amount, will not stop to 

vestigate what they are putting their money into. A 
well Sachs’ company may bring in can never flow so p 
fusely as his own language. He has most of the ot 


weavers of financial fairy stories by the hair. 
+ + . 


Poverty Banishers 


Having nothing to do for an hour, the guide who pil 
THe FrnancraAL Wortp subscribers weekly through 
land of Fairy Finance spent the time looking throug! 
the financial section of a Pittsburgh paper which is larg: 
ly filled with extravagant financial offerings. Natural! 
after reading of so many unusual opportunities for ¢g 
ting rich quick and without a struggle he wondered w! 
there was not a drastic reduction in the cases of pove: 
there. Del Rio Petroleum Corporation advertises 
opportunity of the hour,’ C. L. Glass & Co. have a 
per cent dividend payer, another talks of the big pro 
which will be made out of silver stocks, a number 
Texas wonder pools are profuseiy touted, the shark 
advertised to produce as much good meat and by-product 
as the beef (this does not refer to the human sharks 
and wealth in Texas oil beyond the conception of n 
is another opportunity. Yet men go broke in Pittsbur 





NOTES OF THE CURB MARKET 


despite all these efforts to keep poverty away. Ye Gi 
our what a mockery you sometimes make of man! 
NEWS NOTES OF FINANCE cent ruling. The zone system, 


said, had cost the company $950, 


American Safety Razor Co. shares 
were fairly firm on the report of net 
earnings for October, which were 
$251,000, against $238,000 in Septem- 
ber. These figures do not take into 
account any of the earnings of the 
English and American subsidiaries. 


Trading fell off considerably during 
the week on account of the stringency 
in the money market, serving as a 
ban on aggressive speculative buying. 


There has been some fair buying of 
Hall Signal stock recently as the com- 
pany is reported to have engaged in 
a new line of manufacture of an auto- 
mobile motor which is said to have 
some very superior points of merit. 
Great secrecy is surrounding the mat- 
ter, but one of the New York trust 
companies has financed the proposi- 
tion with a liberal loan. The com- 
pany’s regular business in switches 
and signals is dull. 


The oil stocks are marking time, 
but a movement is looked for in the 
stocks of the companies interested in 
the Wyoming field when the Senate 
and House adopt the oil lands leasing 
bill. Action is expected soon. 


The Vanadium shares were bought 
freely by leading interests in the com- 
pany on the report that the Ford 
Motor Co. was in the market for over 
216,000 tons of vanadium steel for 
next year’s delivery. 


C. A. Austin, Chairman of the Pro- 
tective Committee representing the 
holders of Chicago, Peoria & St. Louis 
equipment notes, Series A, states that 
the holders of a substantial amount of 
the Notes have organized for the pro- 
tection of the Noteholders, default 
having occurred on the interest due 
May 1 last and with default assured 
on interest and principal and interest 
due Nov. 1 last. The Notes are a 
first lien on property in excess of the 
face of the Notes, but the receiver 
states that the property is not insured 
he having no funds to insure it. 

The executive committee of the 
Associated Oil Company have recom- 
mended to the directors an increase 
in the dividend rate from $5 to $6 
annually. 

Testifying before the Senate For- 
eign Relations as to conditions in 
Mexico, W. F. McCaleb, a New York 
financial writer and monetary expert, 
quoted Raphael Nieto, Acting Min- 
ister of the Mexican Treasury, as 
declaring to him that out of 26 banks 
of issue in Mexico 20 were bankrupt, 
three were practically so and the re- 
maining three were small. 


President McCarter of the Public 
Service Corporation of New Jersey, 
warned the Public Service Commis- 
sion last week that the company will 
go into receiver’s hands when the 
zone fare system is modified in ac- 
cordance with the Commission’s re- 


since Sept. 14. Unless the applicat 
for restoration of the 7-cent far: 

granted, Mr. McCarter said, the c: 

pany would be unable to meet $7 

000 in interest on bonds due Dec 

The bonds of the company have bk 
very weak lately. The Commiss 
is now hearing the application for 1 
storation of the 7c fare. 


The dispute over the Toledo t: 
tion situation having reached a dea 
lock, the case has been taken to t 
United States Court at Toledo. 


The rapid rise in silver has c 
pelled the British Government 
issue five shilling notes, the equi 
lent of the American dollar. 


Standard Oil Co. of New Jers 
preferred full paid subscription 
ceipts are being exchanged for the 
per cent cumulative non-voting p 
ferred stock at the office of the Gi 
anty Trust Co. 


Directors of the A. T. Securit 
Corporation elected Joseph E. Wi 
ner, of Philadelphia, a member of ' 
board. 


MEXICAN EAGLE OIL 


Sutro Brothers & Company ha 
issued a circular discussing Mexi 
Eagle Oil Company. Very little 
known about this large Mexican pr 
ducer and the circular should pr: 
to be of keen interest. 
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NOTICE 





THE CHASE NATIONAL BANK 


of the City of New York 


THE STOCKHOLDERS: 


Notice is hereby given that 


ld at its Banking Rooms at 57 


he 26th day of December, 


deration for and the terms and 
issued, 


iditional shares shall be 


properly come before the 


1919, 


By 


New York, November 20, 1919. 


a Special Meeting of the Stockholders of the Bank will 
Broadway, Borough of Manhattan, City of New York, 


at 2 o’clock P. M., to consider and vote upon the 
tions of increasing the capital stock of the Bank from $10,000,000 to $15,000,000; the 


conditions under which, if authorized, said new 


and for the transaction of such other business as 
meeting. 
Order of the Board of Directors. 


A. C. ANDREWS, Cashier 


CHASE SECURITIES CORPORATION 


THE STOCKHOLDERS: 


New York, November 20, 1919. 


Notice is hereby given that a Special Meeting of the Stockholders of Chase Securities 


oration will be held at 


its office at 61 Broadway, Borough of Manhattan, City of 


York, on the 26th day of December, 1919, at 12 o’clock noon, to consider proposals to 
ase from 100,000 to 150,000 the number of shares without nominal or par value which 
and the amount of its stated capital from $2,500,000 to 


said Corporation may issue 
00,000; the conditions under 


which such 


increases shall become effective; the con- 


ration for and the terms and conditions under which, if authorized, said new or addi- 
\l shares shall be issued, and for the transaction of such other business as may prop- 


come before the meeting 


By 


Order of the Board of Directors. 
E 


. R. TINKER, Vice-President 
W. P. HOLLY, Secretary. 





INDUSTRIAL STOCKS 
Morton Lachenbruch & Co., 


Equitable Building, New 


1 Explosives ...... paca 
PD. pie y s04 o<.0e be 
rOougms BGGINE ..scccscees 
Products Coke ....... jee 
iss Aeroplane, pfd....... 
tte Safety Razor ..,..... 
igh Valley Coal Sales : 
A EOOROGITS cc cccccscccs 
nolia Petroleum ......... 
b CRE: SS GB. ceccccsess 
h. Limestone & Chem., pfd 
; PED sc oad Gwecaeaeae 
tinghouse, Church, Kerr. 
ght Martin, pfd.......... 
Ss. Finishing 


PUBLIC UTILITY SECURITIES 


H. F. McConnell & Co. 
No, 25 Pine Street, N. Y. C 
Members N. Y. Stock Exchange 


Security 

rican Lt. & Tract., com. 
rican Lt. & Tract, pfd. 
rondack Elec. Power, com 
rondack Elec. Power, pfd 
ier. Gas & Elec., com 
ier, Gas & Elec., pfd. .. 
r. Power & Light, com. 
r. Power & Light, pfd. 
r. Public Utilities, com.. 
er. Public Utilities, pfd.... 
er. Waterworks, Elec. .... 
W. W. & E., part. pfd. 
W. W. & E., ist pfd. 


rolina Power & Lt., com. 


es Service, com, ......... 
@ BOPUHOG, Bs cccceccess 
es Service, Bkrs. Cert. ... 
es Service, 7% Ser. B 1966 
es Service, 7% Ser. C 1966 
rado Power, com. ...... 
vnw’lth Pr., R. & L., com 
‘wlth Pr., R. & L., pfd. 
Bond & Share, pfd. 
ral Light & Trac., com. 
eral Light & Tract., pfd. 
thern Ohio Elec., com 
thern Ohio Elec., pfd. 
Ontario Lt. & Power, com. 
Ontario Lt. & Power, pfd. 
thern States Power, com. 
thern States Power, pfd. 
ific Gas & Elec., pfd. P 
uublic Ry. & Lt. Co., com. 
uublic Ry. & Lt. Co., pfd. 
California Edison, com. 
California Edison, pfd. 
ndard Gas & Elec., com 
ndari Gas & Elec., pfd. 
n. Ry., Lt. & Power, com. 
n, Ry., Lt. & Power, pfd. 
ted Lt. & Rys., com. ... 
ted Lt. & Rys., ist pfd. 
tern Power, com......... 
tern Power, pfd. ...... 
Par value $50 


ST. LOUIS QUOTATIONS 
Mark C, Steinberg & Co. 


300 N. Broadway, St. 


Members N. Y. Stock Exchange 


r. Credit & Indemnity Co. 
CTICRM BBV scccaccsecser 
tral Coal & Coke, com.. 
tral Coal & Coke, pfd... 
ain-Teed Prod. Corp., com. 
tain-Teed P. Corp., 1st pfd 
tain-Teed P. Corp, 2nd pfd 
ago Ry. Equip. Co. ... 
solidated Coal Co. ...... 
ton Iron Works, com. 
ton Iron Works, pfd. 


tional GanGy, GOM. «sccccs 


ional Candy, list pfd. 
ional Candy, 2nd pfd. 

» Stix Dry Goods Co., com. 
e Stix D. G. Co., ist pfd. 


When writing advertisers tell them you are a subscriber to The 


York 
Bid Asked 
60 80 
90 100 
350 380 
115 120 
65 75 
185 188 
90 93 
80 86 
440 447 
28 31 
20 23 
205 215 
50 60 
96 oe 
80 90 
Bid Asked 
210 213 
93 96 
13 16 
76 80 
125 130 
39% 40% 
57 60 
71 74 
8 12 
23 26 
3 6 
9 12 
49 52 
34 38 
420 425 
75% 76 
44% 45% 
158 160 
105% 107 
14 17 
20 24 
46 48 
92 94 
7 10 
42 45 
<e 20 
57 60 
a1 14 
51 56 
63 67 
89% 91 
87 89 
15 17 
49 52 
87 90 
100 104 
28% 30 
41 43 
2 5 
8 11 
41 43 
68 70 
21 23 
70 72 
Louis 
Bid Asked 
255 os 
125 130 
98 am 
80 ee 
58 59% 
86 &8 
78 80 
106 107 
65 66 
72% 74 
106% 107 
152% 155 
i< 109% 
103 04 
275 ae 
112 


Rice Stix D. G. Co., 2nd pfd. 97 97% 
Southern Acid & Sul. Co. . 101 102 
So. Louis Cotton Compress . 38 . 
United Railways, com. ...... 2 2% 
United Railways, pfd. ... 9 11 
Wagner Elec. Mfg. Co. ..... 191 192% 
BONDS 
City of St. Louis 4s 1928, 29, 31 95 96 
City of St. Louis 4% 1935.. 100 101 
E. St. Louis & Sub. 5s 1923 50 51% 
K. C. Home Tele. 5s 1923 .. 88 89% 
St. L. & Sub. Ry. Gen. 5s 1923 54 55 
St. L. & Sub. Ry. list 5s 1921 93 94% 
St. L. Transit Co, 5s 1924 .. 44 46 
United Rys. Co. 4s 1934 ..... 52% 5314 


Union El. Lt. & Pr. Co. 5s 1932 87% 100 


STANDARD OIL ISSUES 
Carl H, Pforzheimer & Co. 
25 Broad Street, N. Y. C. 
Bid Asked 
Anglo-American Oil Co., Ltd. 4 


Atlantic Refining Co. ..... -. 1625 725 
Atlantic Refining Co., pfd.... 111 112 
Borne-Scrymser Co. ........ 470 490 
Buckeye Pipe Line .......... 95 97 
Chesebrough Mfg. Co. Cons. 290 300 
Chesebr’gh Mfg. Co. Cons., pfd 108 112 
Chesebr’gh Bfg. Co. Cons. Rts. 2 4 
Continental Oil Co. ........... 555 575 
Crescent Pipe Line Co. ...... 32 35 
Cumberland Pipe Line Co. ... 170 180 
Eureka Pipe Line Co. ..... 155 160 
Gal.-Sig. Oil Co., pfd.-new.. 104 109 
Gal.-Sig. Oil Co., pfd.-old.. 108 113 
Galena-Signal Oil Co., com.. 85 88 
Illinois Pipe Line Co. ........ 170 180 
Indiana Pipe Line Co. ...... 93 95 
International Pet. Co., Ltd 56 57 
National Transit Co. aan 36 38 
New York Transit Co. ae 183 
Northern Pipe Line Co. ce aa 110 
A a ae ‘ . 860 370 
Penn-Mex Fuel Co. ... 73 78 
Prairie Oil & Gas Co -. 695 705 
Prairie Pipe Line Co. . . 373 278 
Solar Refining Co. . re 390 
Southern Pipe Line Co. ..... 165 170 
South Penn Oil Co. ........ 333 338 
South West Penna Pipe Lines 95 98 
Standard Oil Co. of California 295 299 
Standard Oil Co. of Indiana... 750 770 
Standard Oil Co. of Kansas... 580 595 
Standard Oil Co. of Kentucky 475 490 
Standard Oil Co. of Nebraska. 525 550 
Standard Oil Co. of New Jersey 710 720 


Standard Oil Co. of N. J., pfd. 113 113% 
Standard Oil Co. of N. Y. 426 430 
Standard Oil Co. of Ohio... 615 530 


Swan & Finch Co. .... - 120 125 
Union Tank Car Co. ...... 135 130 
Vacuum Oil Co. 437 442 
Washington Oil Co. .......... 40 45 
MISCELLANEOUS OIL COMPANIES 
Bid Asked 
Atlantic Lobos Oil Co., com. 63 68 
Atlantic Lobos Oil Co., pfd. 120 140 
ComGem @& CO. cccceccccsccss 10 10% 
Bik Basin Pet. Co. .....ccce- 8% 8% 
Houston Oil Co., com. ~+» 150 160 
REOGIeS Gs. ERG. co viecsvccs 135 140 
Magnolia Pet. Co. .......... 450 470 
Merritt Oil Corp. ...... seabe 21 22 
Midwest Refining Co. ...... 161 163 
National Fuel Gas Co. ...... 150 160 
Northwest Oil Co. ........ os 43 48 
Pierce Oil Corp., pfd. ...... 103 105 
Producers & Ref. Corp., com 10% 11 
Sapulpa Refining Co. ....... 7 7% 


CINCINNATI QUOTATIONS 
Westheimer & Co. 
324-326 Walnut Street, Cincinnati 
Members of N. Y. Stock Exchange 
Bid Asked 


Amer. Laundry Machine, com, 78 80 
Amer. Laundry Machine, pfd 105 110 
Amer. Rolling Mill, com. ... 52 3 
Amer. Rolling Mill, pfd . re 
Amer. Seeding Machine, pfd. . 95 99 
Cincinnati Union Stock Yds 110 113 








A. W. Wallace & Co. 


Members Detrott Stock Exchange 


Investment Bankers 


Penobscot Building, Detroit, Mich. 























BOND OFFERING. 


$35,000 
Town of Winnett 
Montana 
Water Bonds 


NOTICE IS HEREBY GIVEN that the 
Town of Winnett, Montana, will, on the first 
lay of March, A. D. 1920, at the hour of ten 
(10) o’clock A. M. of said day, at the office 
of the Town Clerk, in the Town of Winnett, 
Montana, sell at public auction,*to the bidder 
offering the highest price for them, but not 
less than par value, not to exceed Thirty- 
five Thousand Dollars ($35,000.00), Gold 
Bonds, of the Town of Winnett, Montana; 
said bonds to be known and designated as 
Water Bonds,’ of the Town of Winnett, 
Montana, and the money to be derived from 
the sale thereof, to be used exclusively for 
the purpose of procuring a Water Supply 
and installing a Water System; and for the 
purpose of purchasing material and secur- 
ing easements for the said Water System, 
which said Water System shall be owned 
and controlled by the Town of Winnett, 
Montana; said Bonds shall be of the denom- 
ination of One Thousand Dollars ($1,000.00) 
each, numbered consecutively, from one (1) 
to thirty-five (35) inclusively, dated Decem- 
ber ist, A. D. 1919, and shall be redeemable 
and payable as follows, to-wit: 

Said bonds shall be redeemable on and 
after the first day of December, A. D. 1934, 
and shall be due and payable December Ist, 
A. D. 1939. 

Said bonds shall bear interest at the rate 
of six (6) per cent per annum; interest pay- 
able semi-annually, on the first day of June 
and first day of December of each year, at 
the office of the Town Treasurer of the 
Town of Winnett, Montana, or at the option 
( the holder at some bank in the City of 

w York, State of New York, to be desig- 
nated by the Town Treasurer of the Town 
of Winnett, Montana, 

All bidders must deposit with the Town 
Clerk of the Town of Winnett, Montana, 
before the time set for the sale of said 
bonds, a check, in the sum of Three Thou- 
sand Five Hundred Dollars ($3,500.00) cer- 
tified by a responsible bank, payable to the 
order of the Town Treasurer of the Town 
of Winnett, as a guaranty of good faith.’ 

No bids will be entertained at less than 
par. 

To the end that bidders may be advised 
as to the legality of the proceedings of the 
Town Council of the Town of Winnett, Mon- 
tana, had and contemplated in the matter 
of said bond issue, a printed transcript has 
been prepared, giving all the proceedings of 
the said Town Council, had in the matter of 
said bond issue, up to and including the 
date of this notice, and a summary of all 
further proceedings which said Town Coun- 
cil proposes to take in said matter. 

A copy of said transcript may be had by 
ipplying to the Town Clerk of the Town of 
Winnett, Montana. 

The Town Council reserves the right to 

ct any or all bids. 
order of Town Council 
NICK LANGSHAUSEN, 
Town Clerk. 








Fleischmann, pfd. ..... -. 100 ee 
Globe Soap Special, pfd....... 110 120 
Globe Wernicke ee -. 170 xe 

Gruen Watch Co., com....... 143% ... 
Gruen Watch Co. Ist pfd.. oo wee 107 
Gruen Participating, pfd..... 129 saul 
Procter & Gamble, com...... 745 750 


Procter & Gamble, 6% pfd... 101%x 101% x 


Procter & Gamble, 8% pfd... 145 148 
Rudolph Wurlitzer, pfd. ..... 101 107 
U. S. Ptg. & Lith., coin...... 17% 19 
U. S. Ptg. & Lith., Ist pfd.... 104% 106 
U. S. Ptg. & Lith., 2nd pfd... 33% 35 
Cinn. & Suourban Bell Tel... 73% 74 
Cincinnati Gas & Electric.... 74 75 
Cinncinnati Gas Trans... ae 118 
ie fe fe eee ree ote 69% TH% 
ee! eS" ee .. 58% 659 
Cincinnati Street Railway . 44% 44% 
ea a sf ae --. 200 240 
Little Miami, guaranteed ‘ eee eee 


x Ex-dividend 
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N. ¥. STOCK EXCHANGE 
Friday's Prices 
High- 


est. 


\d lkexpress 

Ad Rumiley 

Ad. Kumley, pfd 
Alaska G 

Alaska Jun 

Al. Ch, Mfg 

Al. Ch. Mfg. pfd 
Am B. Sug 

Am. Ag. Ch 

Amer, Can 

Am, Car Fy 

Am. Cot Oil 

Am. Drug 8S 

Am. Express 

Am. H. & L dina: @ 
Am. H, & LL. pfd 
Am, Ice .. eee 
Am Ice, pfad 

Am, Int 

\m. Linseed 

\m, Loco 

Am. Sh. & C 

Am Smelt 

Am. Steel Fy 

Am, Sugar 

Am Su Tob 

Am. T. & T 

Am Wool 

\m Wool, pfd 
Am. W P. pfd 


Ananconda 


\m 


\ r 


, T 
At 
Bald 


alto, 
Balto 
sarr 
Beth. 
Beth 
Brooklyn 


Boot 


Butte 
Butte 


al. 
al 
al. 
taf 
‘on’ 


de 


Dry Goods 
& 8. F. 

& S. F., pfd 
& W. «I 

Loco , 
& Ohio eee 
& Ohio, pfd. 

ett ‘ ° ° 

M. ct 

Steel, B 

ae 3 

F. 

Sup 

Zine 
Packers 
Petroleum 
Petrol, pfd 

& Ariz. 

ral Leather 

Pasco 


h, 


‘handler 


“hicago 
‘hicago, 


( 
‘ 
‘ 
‘ 
‘ 
‘ 
‘ 
(hes 
‘ 
‘ 
o 
‘ 
c 
c 
i. 


Chili 


(hin 
Coca 
Col 
Col 
Col 
(on 
Con 
Con. 
Corn 
(‘rue 


Cuba 
Cuba 


Del 
Den 
Den 
I>. 


M 
M 


os Be Be 


Ohio 
N. 


& 
«& os 
Gt Ww. 
& St. P ‘ 
& St. P., pfd 
P 
P.. 
LL he 2 8S 
Copper 
Copper 
Geek <es ‘ 
Fuel & Iron. 
G. & E.. 
Graphite 
Callan. 
Candy 

Can 
Products 

Steel 

Cane 

Cane, pfd 
& Hudson 
& R. Grand 
& R. G., pfd 
LL. & W. 


R. 2, 


Endicott J. 


kirie, 
erie, 
Fisher 


Fisk 


(jaston 


Gen. 
tien 
(rene 
(iene 
Gen 
(jen 


(ireat 


N 


G 
iiree 


Gulf 


‘ral 


Ist pfd 
2nd pfd. 
dy 
Rubber 
port T. 
a 
Chem 
Cigar 
‘ral Electric 
Motors 
Mot., pfd 
Mot., deb. 

lrich 
Nor 
(ire 
ne Copper 
Steel 


pfa 


pfa 


Hiarvester 


Hsk 


Illinois 


lisp 
Int 
int 
Jone 


Kans 
~ & 
lly 


m2 


Kelsey 


irkr 
Central 
iration 
Nickel 
Paper 

s Tea 

City South 
S., pfd 
Spring. T 
pfad 


«& 


> ao 


W 


Kennecott 


Keystone 


Lacka 


Lehigh 


Lori 
Man 


Tire 
Steel 
Tire 
Valley 
lard 
hattan 


Marine 


Marine, 


Max 
Max 
Max 
May 
\l 


pra 

Motors 
Mot. ect 
M., Ist 
M Zn 
Pet 


pra 
pfd 
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Miami Copper ..... 2: 21% 21% —1% Manwoed .....0..- 17% 17% 17 17 
ee a. | 50% 49% 50% — %& Submarine Boat 16% 16% 16 16% 
; ve o eee 57 53 55% —3%  #$Sweets Company 11 11 11 11 
‘los- Net ae eS eee 80 80 so —2 De GD ciccccccss 205 205 200 200 
ing. Chge. ee a Oe 9% 9% —1% U. 8. Steam. ...... 4% 4% 4% 1 
32, —1% Mo. Pacific ....... 26% 23 23% —3% United Profit Shar.. 2% 2% 2% 2 
= oo Mo. Pac., pfd. .... 43 40% 40% —3% United Ret. Candy. 16% 16% 15 1 
70% —1% Mon. Power 56 54 54 —4 Vanadium Steel 58 58% 55 5 
32% — % a, oe 361%, 355% 35% — %& V. Viviadou, Inc.... 23% 23% 23 3 
2% MM i, OE codccos 63 61% 61% —2%  #Warren Bros. ...... 70 70 70 70 
40% —1% Nat E42. . 77% 75% 75% —4% Po ee aeeerer re 18 ig 18 
91% + % National Lead 81% 78% 78% —5% Boone Oil ......... 1% 8 te 7% 8 
91 iy ie Meme ee 13% 13% —1% Boston Wyoming... 88 89 87 88 
91% —1% N.Y. Air Brake... 115% 114% 115 —3 Carib Syndicate 45 45 44 44% 
49% —4 N. Y. Central ..... 70% 69% 69% —2 Commonwealth 44 44 42 42 
31% —4 N. Y., N. H. & H. 29% 27% 28 —3 Cosden & Co. ..... 10% 10% 10 10 
oe: M,C ea is. 18% 16% 16% —2 Elk Basin Pet..... 8% 8% 8 - 
11% — % Norfolk & South.. 13 13 13 + % Pederai Ol) ........ 3% 3% 3% ; 
91 —2% Nor. & West....... 98% *96% 96% —1% £Glenrock Oil ...... 3% 3% 3% ; 
+4 —2% Nor. Pacific ...... 83% 80 80 —3% Guffey -Gillespie 2 32% 32 By 
20% —2% Nova Scotia Steel. 73% 69% 69% —3% Inter. Pearol........ 56 56 54% 55 
42% —2% Ohio Cent. Gas.... 49% 48 48 —1% Island Oil ......... 7% (1% 6H 6 
644%, —1% in se ae 9% 9% 9% — %& Beeereee GE cccscscs 21 21% 21 214 
07 —2% Otis Steel ........ 36% 35% 36 —% Metropolitan Pet. .. 3% 3% 3% 3 
67% —2% Owens B. M. ...... 58 56% 56% —3% Midwest Refining 163 163 160 160 
91% —2% an me Oks. 61% 60% 60% —1% Morten Pet. ....... 35 3% 3% 3 
27% —2% pac Sea. Steel.... 36 33 33% —3% Omar Oil ......... 10% 10% 9% 9! 
62% Pan.-Amer. Pt. 99% 100% —3 Pennok Oil . 2% 12% 12% 12: 
39% —1% Meme Me Me ccac.; 42 42 —% ee 72% %72% %72% 72 
32% 8% people's Gas ..... 35 35 —2 Prod. & Refin...... 10% 11 10% 10 
89% —1% Pere Marquette 21% =21% —1% Ryan Oil .......... 5% 5% 5% 
99144 — % Se ee 31 31 —1 Salt Creek Prod..... 44 45 44 44% 
19 —6h% Pierce Arrow ..... 76% 71% 72 —8% Sapulpa Refin. ..... 7 7 7 7 
Pierce Oil ........ 19 18% 184% — %& Shell Transport 79 79 77% «78 
Pittsburgh Coal 61 59 59% —2% Simms Pet. ........ 50 51% 49% 504 
Pitts. & W. Va. 28% 26% 26% —2% .... Bo. errr 12 12 li% 11% 
Pressed & . €..406 98 97 97 A Victoria Oil new... 1% 1% 1% 1 
P. A. BRO cceces 85% 84 84% —3% Write OF] ncccccces 35% 36 35% 35% 
eee 114 110 113 er ree ee GE Gh kc cvecuce 4% 4% 4% 43, 
Mar. COMM éiccsess 20% 19% 19% — %& Alasak-Br. Col. 1s 1¥ 1% 1 
Ry. Steel Spring... 95 93 94 —3 Atlanta EE ee 2 2 2 2 
Republic Steel 104% 100% 101% —5% Big Ledge ..... ? , % | 
PORE occcscnccs 76% #74 74% —2% ee OPP ee » & 6 6 6 
Reval TD. MB. F..... 100 97 98 —3% Boston & Montana. 66 68 66 68 
Savage Arms ..... 8o* 76 76 —2% Caled Mining ...... 38 38 37 37 
Saxon Motors 14% 13% 14%— % Canada Copper ..... 1% 1ys 1% 1 J 
Saxon rts. ........ 1 1 1 + % Candelaria M, ..... % 1§ % F ! 
Sears-Roebuck .... 217% 215% 215% —2% Cons. Copper M. 5% 5% 4% 4% E 
SEE kh eccecaceas 12% 11% 13% — %4 Cress Gold, ex-div.. 2% 2% 2% 2% ( 
oe Gk, on cccce 47% 45% 46% —2 Eureka Croesus 1% 1% 1% 1% 
Sloss-Sheftield . 70 69% 69% —1% Hecla Mining 3% 3} 356 3% ( 
oO Wisc. 16% 14% 14% —2% =Marsh Mining ..... 40 40 37 40 
Southern Pacific 94%* 92% 92% —1% Mason Valley ...... — a: ( 
Southern Rwy. ... 23% 22 22 —1% Motherlode ......... 60 60 60 60 
South. Ry. pfd... 60% 59% 59% —1 rE 12% 13 125% 12% C 
Standard Mill rts.. 8 7 7% —1% Tonopah Belmont 2% 2th 2 
Stromberg C. ..... 76% 72% 74 —3% Tonopah Divide 5% 5% 5 D 
Studebaker 2.110% *F107 107% —4% Tonopah Mining 2% 2% 2% 
Studebaker rts. ... 3 2% 2% —1% United Eastern...... 313 318 4 
Stutz Motors ...... 111 107 107 —7% BONDS E 
Superior Steel 42 49% 40% —5% -”— 2 © ge 00 » a ae ia ” 
T. ©. & Chem. TT a. 8. ee Te H 
ee ee 290* 274 275%—15% a ee a ess Ee Se) ee cee H 
Texas ts 64% 61 61 ° tnterboro R. T. 7s... 61 61 59 59 M 
2xas > rts. > 4 ) ==@ s nities SOV os « P 1 ‘ eat 
Texas Pacific 41% 39 40% —3% Swedish Gov. 6s.... 94 94% 94 9414 
Tobacco Prod. 82 79 79 —41% * * * 0) 
Trns. C. Oil ...... 47% 45% 45% —1% 
Un. Bag & Paper... 92 92 92 _— NOTES OF THE CURB MARKET N 
Union Pacific ..... 125% 123 123 —3 ; ‘ a 
i, ONE oak xs acess 50% 50 650 —% Almost every session of the Curb Pj 
= Sree 197 191% 191% —8% market last week was an irregulat 
on gt <a 46 17% —!% one, with prices rather heavy on an “e 
n « nv. _ re (é. i*e ” —_ . ae . . r = NS) 
a a se 22. 20 21% —1% %‘IMcrease in the offerings. There were 
ates GA. occcccss 37 36 sl exceptions to the downward move Ty 
ag are 23% 86% 8i% —?% ment, Houston Oil and Sims Petro 7 
. & NG. Al..wscee v4 —_ . e 
U. S. Food ....... 73% 72 72 —1% leum being quite strong for the most 
U. SR. & Imp.... 40% 40 49 —1% part. Shell Transport, Carib Syndi 
U. S Rubber ..... 120% 116% 117 —4% cate and International Petrolew 
U. S. Rub, 1 pfd. 114 114 114. —1 et ihe tekie ell b | 
Be ev suas 103% 101% 102% —1% Were also fairly we ought. , 
Utah Copper ..... 74% 70% 71% —3% General Motors new stock, which 
Utah Sec. ......... 10% 10% 10% — % to be issued on the absis of 10 shares 
Tete: GL scéswvcs 65% 62 62 —4% , 7 ce 2 Be Am 
ae ~ rs s — for each share of the present out Boi 
OO not a aa Re 25 24% 24% —1% standing stock, sold relatively higher Bos 
boi ,  ~ RS eo fo seat — % than the old stock. a 
Lis argo LX. 7) a6 96 ++ 4 T+ . ° “ ‘ , e 
Wedtinghouse a Eau pay 52% —1% Nipissing Mines Co. is now said to He 
WUE oxo inns 11% 11 11 —% have a cash surplus of $4,300,000, th Ho! 
Western Pecific a ae reg largest in its history and has cash and Be 
estern . ele.. q Si% oi” - 4 Reel 4 a ~ oh an 
Wheeling, L. E..... 13% 11% 11% —1% silver in sight worth $10,000,000. Th i 
W. & L. E., pfd.... 20 20 20 company has recently sold silver at 
aoe = ashe oe gaan rod =e $1.34 an ounce at Cobalt for shipment Mer 
llilys verian¢e ° * ‘*— 7 aon “A ' a. . . ° Min 
Willys Over. pfd... 90% 90% 90% —1% [tO India. Drilling: on the company’s oe 
CS bauiadekes 76 75 75 —3 oil property in Texas has brought Ric) 
Worth. & M. S$% 79% 79% —§% forth a considerable flow of gas but St I 
"or ; 95 95 95 cnanl ¢ : pi . , 
work no oil as yet. That is expected to be — 
N. Y. CURB reached soon, however. The stoc! Unit 
Friday's Prices was quite active and strong last week at 
Open. High. Low. Last Marconi of America shareholder . 
hotan Reptasbves 8% 8% * 8% have ratified the plan to sell the com = 
Amer. Marconi 6% > Og 2 i z . ~ . ee 
nee ae, ae 631, 63% 61% 61% Pany to the Radio Corporation whic 
Am. Safety Razor 18% 18% 17% 18% is controlled by the General Electri 
ope ge age 8% 8% s% o% Co. A dividend of 25c per share ha 
trit.-Am. Tob. coup. 25% 25% 25% 25% i mers : oe 
Fretens Ge, oft. o0 28 98 28 been declared on the present stoch 
General Asphalt ...118 118 105 105 payable in January. The market fo 
Generel Saeese.-..+. 20% 20% 85% 35% the stock was inactive last week. | 
ien. Mot. 7% ob. .100 or 96 97 a . . . 
pawl ee iy 1m 1% 14% JS believed that there will be no divi 
Heyden Chem. .... 7 7 6% 6% dend on the new 7 per cent preferre — 
Hendee Mfg. 6% 47 16 47 stock of the Radio Co. for some tim: 
Hupp Motors 14 14%, 3% 13% . fe : . : 
indian Pachios ik% 18% 17% Int 4S the stock to be issued w ill be mot 
Lake Torp. Boat.... 2 2% «2 2x than double the amount of the Mar 
Loews, Ime. ..... 30% 31% 30 30 coni stock outstanding and for a yea! 
Lott, Ine corse SO SON 384 or two the new company will use al 
North Amer. Paper. 4% 4% 4 4 . ‘ - 2 7 R 
Replogle Steel 50 50 50 BO its surplus cash in development worl 
Reet & Vander 4% 54% 53% 53% and plant expansion. 
writing advertisers tell them you are a subscriber to The Financial World 
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or other leading Stock Exchanges. 
subscribers. 


Subscribers can list here such securities as they want to buy or sell 


If interested in other subscribers’ listings, 
Only securities which in our opinion are legitimate will appear in the paper; 
bulletin to brokers, thus reaching those entitled to ask for names and addresses of subscribers. 
these names upon request by letter, telegram or personal application. 
World Advertisers, and appear under their own name. 

Listings must reach us by Thursday to insure appearance in the following issue. Subscribers are requested to inform 
the manager of this department as soon as they have bought or sold the securities listed. 

Address all correspondence to Unlisted Securities Department, The Financial World, 29 Broadway, New York City. 





———Unlisted Securities Department——— 


PLEASE READ THESE RULES CAREFULLY 


» not already listed on the New York, Boston 
Listings are available only to our advertisers, and are not interchangeable between 
make an offer through Advertisers in The Financial World. 
however, all will appear in the advance 


Dealers’ listings are confined to 
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Advertisers may secure 
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M. L. TORR, Manager. 

















Want to Buy Bonds 
iffalo & Susq Iron Co Ist 5s, & deb 6s; No. 
$021. 
‘trad ef Ist Mtge 5-yr 6%, 1924, $2,000; 


H onver-tivestey Valley Irrig Distr 6s, $2,000; 
No. 8082. 

pom Canada 5s, 1926, $400; No. 167. 

Greeley- -Poudre Irrig Distr 6s, $10,000; No. 
3032. 

Hackensack Water Co Ist 4s, 1952, 5 Bds; 
No. ¢ . 

Henrylyn Irrig Distr 6s; No. 3032. 

Niagara, Lockport & Ont Pr Co 5s; No. 3021. 

United Gas & El Corp 6s, '45, $5,000; No. 890. 

United Lt & Ry conv deb 68, 1926; No. 2087. 


Want to Sell Bonds 


Allied Packers conv, $1,000; No. 2075. 

Amer Real Estate, $300’; No. 3036. 

B& S Car Co 5s, 1936, $5,000 ; No. 1075. 

Canadian No Ry Equip Tr 6s, 1920, $20,000 ; 
No. 3033. 

City of ae (Calif) Fire Apparatus 6%, 
1935, $175; 8009. 

Clev Elec lium. "$1, 000 Ist Mtge 5% Gd Bas, 
1939; No. 3034. 

Consolidated Trac Co of N J ist 5s, 1933; 
No. 3022. 

Des Moines & Central —. Elec Skg Fd 
6s, 1937, $4,000; No. 304 

Detroit Rock Salt, 4 Bas ; No. 0. 3044 








Bast St Louis Lt & Pr 5s, 1940, $5,000; No. 
S045. 

Hudson Gas Co Ist 5s, 1949; No. 3022. 

Hydraulic Pr Ref & Imp 5s, 1951; No. 3021 

Miss Valley Ry & Pr 5s, 1942, $750; No. 


3046. 
Olean Lt & Pr ist & ref 5% Mtge, 1943, 
$1,000; No. 161. 
NYC &StL RR 2d Mtge 6s, 1931, $24,500; 
No 


3033. 
Pittsburgh Coal Co 20-yr deb 5s, 1931, $1,000; 
No. 3010. 


Public Lt & Pr Co, $1,500; . 1092. 

San Antonio Gas & Elec = he, 1949, $5,000 ; 
No. 8045. 

Twin Falls North Side Land & Water Ist 


Mtge 6s, $5,000; No. 


3001. 
Twin States Gas & Elec 5s, 1953, $5,000; 


No. 3023. 
United Gas & Elec 6% coll, 1945, $2,000; 
No. 818 
Wellston Iron Furnace Co 7s, 1924; No. 3033. 
Wickwire Steel Co Ist 6s, 1934; No. 3021. 


Wildwood, N J, 5% School Bds, 
No. 2098. 


Want to Buy Stocks 
Allied Oil Corp, 100 shs; No. 3042. 


Amalgamated Sugar pfd, 20 shs; 
Amer Piano pfd, 40 shs; No. 648. 
Carbon Steel com & pfd, 100 shs; No. 2088. 
Carbo Hydrogen, 100 she; No. 3052. 

Carib Syndicate, 10 shs; No. 3002. 

City Investing com, 100 shs; No. 2088. 


1955, $2,000 ; 





No. 1066 


Corona Typewriter 8% pfd, 50shs; com, 25 
Crocker-Wheeler com & pfd; No. 3036. 

shs; No. 1012. 
Curtiss Bros 7% pfd, 20 shs; No. 1012. 


Dodge Mfg pfd, 50 shs; No. 3016. 


Kastman Kodak com, 10 shs; pfd, 20 shs; 


No. 1012. 

Intertype Corp com V T C 100 shs; No. 
3053. 

Iowa Ry & Lt, 7% pfd, 50 shs; No. 807. 
Julius Kayser Co, 20 shs; No. 269 

Laurel Oil & Gas, 200 shs; 3046. 

Manhattan Elec Supply Bey “oa 125 shs; 
No. 1066. 

McCrory Stores 7% pfd, 10 shs; com, 10 shs; 
No, 1012. 

Niagara Falls Pr Co 7% pfd; No. 3021. 

Northern Ind Gas & Elec pfd, 100 shs; No 
3061. 

Norwalk Tire & Rubber pfd; No. 3063. 

Royal Baking Powder com, 50 shs; pfd, 25 
shs; No. 167. 

Safety Car Ht & Lt, 100 shs; No. 2088. 

Quissett Mills com, New Bedford, Mass, 5 
shs; No. 3062. 


Want to Sell Stocks 


Bristol Improv Co No. 971, 10 shs; No. 3043. 
Carbon Steel 2d pfd, 10 shs; No. 3025. 





Taylor 


Clinchfield Coal com, 100 shs; No. 167. 


Cloverleaf Life & Casualty, Jacksonville, III, 
com, 5 shs; No. 3068 

Columbus Ry Pr & Lt com, 25 shs; No. 3064. 

Crocker-Wheeler com & pfd; No. 3063 

Dayton Rubber Mfg Co pfd, 10 shs; No. 3066 

Federal Oil, 200 shs; No. 3047. 

Federal Oil & Gas, 340 shs; No. 3048. 

Fulton Motor Truck, 50 shs; No. 304). 


Geiger-Jones com, 10 shs; No. 1047. 
— Cons Amusement Co, 300 shs; No. 
50. 


Hardman Rubper Corp 6% pfd, 50 shs; No. 
(2, 
Hoover Automatic Typewriter, 10 shs; No. 
Illinois Oil, 200 shs; No. 3013. 
Kentucky-Solvay Coke, 10 shs; No. 3027. 
Kirby Lumber Co com, 4 shs; pfd, 8 shs; 
No. 3054. 
Laurel Oil & Gas, 200 shs; No. 3046. 
Lowell Mill 7% pfd, 500 shs; No. 3051. 
Manhattan Elec Supply Co com, 125 shs; 
No 1066. 
Mason Cotton Fabrics Co 7% pfd, 6 shs; 
No. 38039. 
Miss Valley Ry & Pr pfd, 10 shs; No. 3046. ' 
Nashua & Lowell R R, 200 shs; No. 3026. i. 
Natl Rubber Products Corp, No. 5383, 20 ; 
shs; No. 951. 
Okmulgee Prod & Ref, 500 shs; No. 3041. 
Powers Film Products Inc, 25 shs; No. 1012. 
Preferred Rentals Stockton Bldg Ine 6% 
pfd, 4 shs; com, 4 shs; No. 639 


Rex Spinning Mill 7% pfd, 500 shs; com, 400 
shs; No. 3051. 

Safety Car Ht & Lt, 100 shs; No. 2088. 

Semet-Solvay, 24 shs; No. 3027. 

Sinclair Oil & Ref script cert, 4; No. 


Textile Mfg. Co, 18 shs pfd 7%; 


3018. 
No. 


~ 


United Cigar Stores, pfd, 10 shs; 

United Marble Co pfd, 6 shs; co, 3 shs; 
3017. 

Univer Oil & Gas, 135 

Van Blerck Motor Co 7% 
59 shs No. 647 


No. 2055. 
No. 


shs; No. 3046. 


pfd, 102 shs; com. 





Dealers’ Listings—Look in Advertising Columns for their Addresses 


Government, State and Municipal Bonds. 


Col Ry P & L ref & ext 5s'40 69 71 H. C. 


Spiller & Co. 














El Paso Elec G. 6s, 1920 991% Estabrook & Co. 
Name. Bid. Asked. Firm. — iy cous 78 83 H.C. Spiller & Co, 
eS ¥, PE 5s, sr.. br ae + > ia : _ Laclede Gas r & ex 5s, 1934. 89 91 a. « meng ig | & Co. 
oise , Id, ref Ss, sr.... 4. asis a Peoria Ill W Wks C , 48 81 86 . C,. Spiller “0. 
~— Base, reg re 60... “Leo pate =a bP Png Racine Water Wks Se 1088 RS 92 H. C. Spiller & Co. 
lay Co, Iowa, fdg, 5s, sr.... 4. asis . ac 0 United Lt & Rys ist & 
Cleveland, O, reg 444s, sr... 4.40 basis arsia, Forbes & Co. ref 5s, 1932... ie ae - 85 Sutro & Kimbley. 
Henry Co, O, 5% bds sr..... 4.75 basis | Tucker, Robison & Co. Union El Lt & Pr 4s, 1932.. 87% 90 Mark C. Steinberg & Co. 
+ peewee ‘Texas, ‘bs, 1932... ++ 4.90 — — A Be ane Co. United Rys of St L 4s, 1934 50 53 Mark C. Steinberg & Co. 
ouston arf 5s, sr...... asis . B. cy . 
Jamestown, N Y, reg 5s, sr.. 4.30 basis Harris, Forbes & Co. 
Lucas Co, 0, w%, bds sr..... 4.60 basis Tucker, Robison & Co. . Public Utility Stocks. i 
chburg, Va., cpn 4s, ‘38 4.65 basis Estabrook & Co. : 
Memphis Riv Ter 5s, sr....4.75 basis A. B. Leach & Co. Name. Bid. Asked. 5 Firm. 
Minneapolis, Minn, 4s, 1929.. 4.45 basis Robert C. Mayer & Co. Am Gas & Elec com 122 125 H. F. McConnell & Co. 
Omaha sch dist 4%s, 1945.. 4.50 basis Harris, Forbes & Co. Am Gas & Elec pfd - 89% 41 H. F. McConnell & Co. 
tichmond, Va., reg. 48, 1938 4.65 basis Estabrook & Co. Am Gas & Elec Co 6% pfd 42% 44 Sutro & Kimbley. 
St Louis City 4s, 1928-29-31. 95 96 Mark C. Steinberg & Co. Am Lt & Trac com. 210 212 H. F. McConnell & Co. 
Seattle, Port Wash 5s, 1954..4.87 basis Robert C. Mayer & Co. Am Lt & Trac pfd 94 95 H. F. McConnell & Co. 
Canal Bds, 1947-57........ 4.75 basis § Fred’k Peirce & Co. ne a ge sO. FY. Meceenes 6 
United Kingdom of Great Britain —— oa Soee ‘es + Claude Meeker. 
ind Ireland, 20 yr, 1931, 5% ; 5.80%, Sutro & Kimbley Cities Service pfd 75% 76% Claude Meeker. e 
Cities Service com 412 417 H. F. McConnell & Co. 
dwood, N J, sewer 4s, sr.4.75 basis A. B. Leach & Ce cities Service pia 75% 76%, HF McConnell @ Co. 
ac Gas & Elec prf 87 89 H. F. McConneli & Co. 
Railroad and Industrial Bonds. 
ame. Bid. Asked Firm. i ; 
ince Rumely 6s, 1925.. 97 99 M. Lachenbruch & Co. , Industrial and Miscellaneous Stocks. 
semer C & I 6s, 1931. 101% 104% H. C. Spiller & Co Name. Bid. Asked. Firm. 
, L. & W., 1 G. 5s, : 951% Estabrook & Co. Am. Stove . Ds Mark C. Steinberg & Cc 
eral Baking Co 6s, 1936. 91 93 Mark C. Steinberg & Co. Burroughs Add Machine 340 365 M. Lachenbruch & Co. 
son Navigation 6s..... 5S 62 M. Lachenbruch & Co. Ches & Ohio Conv 4%%s.... 78% Sutro & Kimbley. 
lor-Wh I & S 6s, 1942.. 93% 9614 M. Lachenbruch & Co. Chicago Ry Equipment. 10 107 Mark C. Steinberg & Ce 
Steel ist 5s, 1951...... 102 103 M. Lachenbruch & Co. Curtiss Aeroplane pfd...... 70 75 M. Lachenbruch & Co. 
Geneva Cutlery Corp 8% pfd 99 101% A. D. Converse & Co. 
one Kaufman Dept Stores com. 45 ‘ Mark C. Steinberg & Co 
Public Utility Bonds. Kaufman Dept Stores pfd.. 9014 94% Mark C. Steinberg & Co 
Name, Bid Asked Firm. St L Rky Mt & Pac com 43 45 Mark C. Steinberg & C 
Water Wks & Elec 5s, =. C. Som . L-San —— ta. Lien 4s. .. - Sutro & Kimbley. 
ee ae 63 66 . C. Spiller & Co. Simmons Co pfd.......... 7 97 Sutro & Kimbley. 
Ww at Co (L Rk) 6s, 1939 92% 96 ey os — & Co. Sicel aT be ( ot Amer 77 105 Estabrook & Co. 
= »- SS > eer 49 50 M. Lachenbruch & Co. tee ube Coo mer 7% 
es Serv Deb 7s, 196¢ 158 160 H. F. McConnell & Co. pfd ..... st eseeee . 98 Sutro & Kimbley. 
When writing advertisers tell them you are a subscriber tu The 1} al World 
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Free Investment Literature . 
Recently Published 


The best minds of Wall Street are constantly producing valuable literature on stocks, bonds, railroads, cop- 
pers, oils, etc. These booklets, circulars and special reports contain the best and latest data on financial 
matters. They are free. Yet the investor is seldom aware of the particular one that will help him. There is 
only one place where all current financial literature, classified and indexed, is assembled. That is the mag- 


wall Investors’ Book of Booklets 


Issued every month. Subscription $2.00 a year. 


Send for November Number 


The following booklets and circulars have been published during the past month and are only a very small part 
of the literature reviewed and classified in this November number. These may be secured without cost. Send 
for this FREE number of the magazine which puts you in touch with just the data you want. It is the only way 
you can avoid missing information vital to your interests. 


Digest of Railroad Bills & Plans 
What Is Wrong with the Electric Railways? 


: ——— Industrial Preferred Stocks Allied Ol 
Insolvency of the Allies eet tp gy Se ae A og — Pacifie Gas & Elec. Common 
—i PaaS o- Ownership Certificates 
e Vv 
General Asphalt Co. —_—-»” @ Seve mae oe American Locomotive 
oe Mfg. Co. Fixed Income-Bearing Securities Ravestneas smoral ‘BM a 
ercer Motors Co. Railroad Bills Now Before Congress F. 

Sinclair Consolidated Oil Possible Profits Through the Purchase of Financial Forecast 
Investing Is a Science French Government Bonds Gibson’s Monthly Forecast 
Standard Oil Companies Selected Short-Term Securities Municipal Bond + 
The Oil en, Investment Suggestions Diversified Tax- Se See ak Bonds 
Sugar Stecks Chart Exempt State & Municipal Issues cecstaanal’ Uitentee 

Owner’s Record of Liberty 8 unem 


Why Sugar Stocks Offer a Splendid Copestanity 
New York State Income Tax for Individuals 


RUDOLPH GUENTHER — RUSSELL LAW, Inc. 


Financial Advertising in All Its Branches 
25 BROAD STREET, NEW YORK 

















“The Problems of Peace” 


By Thomas Gibson, 
Published in book form, now ready 


Because of the great amount of favorable comment on “The Problems of Peace,” which were run 
serially in The Financial World, we have decided to reproduce these articles in book form. 


In addition to the twenty chapters, an appendix by the author has been added. This chapter 
discusses such points originally made which have already been partly verified by passing events, 
brings the subject up to date and offers some additional suggestions. The arguments and statements 
made are briefly but clearly stated. 
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The first edition of this book is now ready. Therefore, we urge the readers of The Financial 
World to place their orders, so as to insure the receipt of a copy of this first edition. 
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